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-nndon yesterday hut, at 
of life was miraculously 
?r> mm liters escaped uith- 
went off in a train which 
.non Street station. Last 
.plosions — at King Street, 
islock Square, near the 

The explosions i.-aine nn the 
■p of Ihi* mornins? Downing 
Si reet Talks between Mr. 
A r il«.tn and the Irish Rcpuh- 
lii.-’s Prime Minister. Mr Liam 
•'’ossrave. Deputy Premier Mr. 
Brendan Corish, and Foreign 
Mimder Dr. Garreli Fitz- 
gerald. 

Mr. Merlyn Rees, who is 
expected lo join ihe ialk*. will 
In-day tell the Commons that 
the Northern Ireland Conven- 
tion has been dissolved and 
: hat the Province will again be 
ruled directly from West- 
minster. Picture Back Page: 
Dublin assessment Page 13. 


BY MICHAEL BLANDEN 


Barclays Bank is losing around £5ra. deposits a week as a result of competition 
for funds from the building societies, local authorities and -other savings 
outlets. 


GENERAL 


envoy 

recalled 


Britain’s High Commissioner in 
Lagos. Sir Mir. tin Le Que«ne was 
recalled hv the Foreign Office 
.after he had been declared " un- 
acceptable ” by the Nigerian 
Government. 

Wine riot deaths 

A nolio' officer and a demon- 
strator were killed and more than 
30 people were injured in a sun 
haul* between riot police and 
discontcr.icd winegrowers in 
i-wlhcrn France. Most of the 
injured were police. Page 5 

Curry the champ 

Britain's Olympic gold medallist 
John Curry, yesterday won the 
men's event at the world figure 
-kating championships at Gote- 
iiorg, Sweden. Vladimir Kovalev 
<-if the USSR and Jan Hoffman 
f-f Ea.*l Germany were second 
and th>rd respectively. 

Secret choice 

Amid total secrecy, Soviet Cnm- 
r.iuni'i Party leaders were yester- 
day reported to have chosen a 
new ruling Central Committee. 

No panic, says PM 

Th? Prime Minister, commenting 
•m v arnings by Alexander Sol- 
»r>*T.it!-yn ahiiut threats to the 
Vv'rs;. -,nld the Commons that it 
vas right to maintain the 
■*rer.7«st possible defence with- 
.7e;nz panicked into deserting 
'ie'en 1 .?. 

Norwegian ‘no’ 

,\>..-way w;IJ turn down requests 
b. Iceland to buy or lease an: pa 
r’r nisnes for use in the cod war 
against Eri'ain. according to 
Oa'.'j sources quoted by UP1. 

Briefly . . . 

Rare Relations Bill was given a 
-»rr,z o reading hy IS! votes in 
r.g.it. a Government majorit;. of 
!:‘J. Duneg the dehate. sieuardv 
r. ,:ectf d rpertatnr.x who «n<mted 
"traitor” at Mr. Jenkins, the 
Hu.ue Secretary. 

Maurice Donald Heim, 44. of 
‘ff nterden. Kent, was charged 
v-.th stealing ’apes, photographs 
,-nd document* belonging to the 
Prime Minister. 

Technicians have seen urged by 
» urvon leader :o black out a 
television programme about 
immigration due to be repeated 
hy 'he BBC to-morrow, nn the 
;.:''rred grounds that it is racially 
prejudiced. 

Earl Mnuntbatfen sent a message 
rf congratulations to FT ciipper 
ji**" winner GB II as she -ailed 
up the Thames Picture Page in 

Ton much yawning can inrtirata 
failure, physician Dr. 

Ivor Feldstein writes in tne 
magazine Pulse. 
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Equities rise 
4.9, but 

gilts waiver 

• EQUITIES improved quickly, 
hut best levels were not held. 
Tile FT 30-share index, up 7.1 
at 2 p.m. finished at 407.6 for a 
rise of 4.9 on the day. Trading 
conditions were still sensitive, 
and gold mines shares closed 
only a shade better, as did South 
African industrials. Rhodesian 
bonds were unchanged. 

O GILTS, particularly shorts, 
opened briskly bat wcakeiifil 
later on sterling figures. Longs 
were overshadowed and very 
quiet. 

• WALL STREET closed 8.19 
lower at 970.64 because of 
doubts over the Fed’s monetary 
policies. 

• DOLLAR'S trade-weighted 
depreciation narrowed to 2.46 
(2.62) per cent. 

• GOLD dosed $} better at 
5132;. 

• CAR IMPORTS last month 
took 35 per cenL of the U.K. 
market which totalled only 
107,520. Sales of British cars fell 
13.5 per cent, to 69.460. 

Back Page 

• FARM MINISTERS in Brussels 
last night were still embroiled 
in their efforts to reach agree- 
ment nn EEC farm prices for the 
new season. Milk support aw-ards 
appear to be the key as dairy 
products absnrh almost half the 
EEC agricultural Budget Page 31 

• COMMERCIALLY CONFI- 
DENTIAL material is the only 
matrer likely to he excluded 
from the Fay Committee report 
on its investigation of the CrcVr. 
Agents. Page 2 

• ALL METAL prices on the 
London uiarke; rose yesterday 
reflecting the drop in sterling 
The biggest increase was in tin. 
encouraged hy higher Penang 
prices overnight. Standard grade 
rash tin put on £43 t to £3.329 a 
tonne — its highest since October 
1974. Page 31 

• BANKING supervision planned 
by Government is lo be outlined 
in a White Paper before Easter. 
Parliament Page 14 

• CITY OF LONDON rates on 
commercial properties are to rise 
12 2 per cent. 

COMPANIES 

• EMI, the entertainments group, 
reports half-year pre-tax profit.-. 
St per cent- higher at £295Sm , 
against a forecast of an improve- 
ment of "a! least 50 per cent." 
Page 21 and Lex 

• PROVIDENT FINANCIAL 
GROUP has ralspd its pretax 
profits from a restated £2 .96m 
to £4.3Sm. in spite of being 
rn54m. behind with £2.35 m. di 
halfway. Page 21 and Lex 


This was staled yesterday hy 
Mr. Deryk Weyer. senior genera: 
manager nf Barclays. An out- 
flow nn this scale, he said, had 
been felt since the turn of the 
year, indicating that the bank 
had lost approaching £40m. us 
a result nf'ihe continued fall in 
hank loan and deposit rates com- 
pared with total group deposit $ 
of some £I4.5hn. 

His comments provide further 
un pet us lo the growing pressure 
on the building societies to cut 
their loan and deposit rates :n 
view of their continued large 
inflow of funds. The pressure 
was renewed in the House nf. 
Commons yesterday when Mr. 
Robert McCnndle asked Mr. 
Edmund Doll, the Paymaster- 
General. whether he had sym- 
pathy with a cut in the societies' 
rates in view r»[ the fall in The 
Bank of England's minimum 
lending rate this year. 

A further reduction in MLR 
is on the cards ill-day :n spite 
nf the renewed pressure on the 
pound jn foreign exchange mar- 
kets yesterday which took it 
down to a new low point against 
the dollar. 

At the close, sterling stood at 
$2.0140. a drop of 1.05 cents 
from the previous day. n$ effec- 
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rive depreciation widened from 
50.1 to 30.3 per cent.. sliH'better 
ifi^n tee level of 30.6 per cent, 
reached during last month when 
sterling was hit by the backwash 
o: uncertainties in Europe. 

The pressure yesterday re- 
newed both the renewed 
'L-ength of the dollar and dur- 
ing the afternoon some subs tan- 
iia! seliir.g of the pound itself. 
In spile of the drop in the pound, 
however, the Bank of England 
itsi: appeared lo be taking a 


ncurral altitude towards the 
level of interest rates. 

Following ibis week's further 
rcdii«'iinn in money market rates. 
Treasury bills were trading yes- 
l.-rdi-y at around the • levels 
which, if maintained at to-day's 
weekly tender, would be enough 
in trigger a cut in MLR from 9i 
per cent, to 9 per cent. This 
would follow the Iper cent, drop 
last week, and would be the 
mrith in a series of cuts which 
has brought MLR down from 12 
ner cent, since mid-November. 

The building societies. • how- 
ever. siiii seem* to be resisting 
orC'Sur*.- for a cut in their rates 
until after the Budget. Mr. Deli; 
commented that they arc waiting | 
lo lake a “firmer view” of the ■ 
trend of interest rates — though j 
the possibility 'of lower rates fori 
first-lime buyers was being, con- j 
si do red in the course of the 
hnuMng finance review'. I 

Ir is clear that there is. in 
fact, no political pressure on the j 
societies at present. -Many} 
society executives feel that they} 
should continue for as long as; 
possible lo reap the benefits of ' 
Continued on Back Page 
Results. Page 21: Lex. Page 21: 
Minister pressed on home loan 
rate. Page 14 


Northern Spain violence 
kills 3, injures 100 


BY ROGER MATTHEWS 

THREE DEAD and at least 166 
injured, half of them with bullet 
wounds, is the sombre outcome 
of yesterday's violence in the 
Northern Spanish town of 
Vitoria To-day the town is para 
lysed and. as the evening paper 
says, in deep mourning. 

Further clashes between police 
and demonstrators this niomins 
produced at least one more 
serious injury. 

To-day the dashes spread to 
other Basque cities in Northern 
Spain. In Pamplona, eye- 
witnesses reported riot police, 
firing teargas and rubber bailed, 
dispersed demonstrators protest- 
ing against the death of the 
three in Vitoria. 

A protest strike clovd fac- 
tories and shnpa according to 
agency reports. Demonstrators 
overturned cars and bu:it 
barricades, some of. which were 
set on fire. Demonstrations h> 
about 17.000 workers and 
students in Bilbao were also 
broken , up by baton-'* teldi r.g 
police. • 

In Madrid, the outlawed 
Spanish Socialist Worker- Pariy 
said that nothing had sub- 
stantially changed in post -Franco 


Pamptata 


| * Burgos 

SPAIN 


Spam despite the Government's 
promises of reforms. 

“ Gunfire css been the answer 
to the ju«t exercise of the right 
r,f ’he working el ass lo strike 
demon-irate.'' 

In Vitoria the paramilitary 
Guardia Civil armed with auto- 
z-.a::c weapons stand in group* 
c.f 30 guarding the main roads 
:r.*o the town. Convoys of nor 
police -our the principal streets. 
tTieir Land Rovers and wire- 
rr.esceri biases forced to demur 


• VITORIA. March 4. i 

past some working-class areas ; 
where barricade', erected last 
night are *tiU standing. ' ! 

All factories in this city of; 
170.000 people are shut, as are : 
aii the shops, banks and mam 
commercial areas. The regional | 
council met in urgent session- 
this morning and agreed to send 1 
a message to Sr. Carlos Arias.; 
the Prime Minister, and Sr.! 
Fraga Inhume, the Interior 
.Mimsler, seeking an immediate r 
interview. 

The telegram began: “ We are . 
profoundly disturbed by govern- 1 
meni actions carried. out ia the; 
Province of A!ava. . . .” . ; 

The events of yesterday, which 
brought to a head more than six : 
weeks of industrial unrest and 
strikes by up to 30.000 workers.’ 
remain somewhat confused. 

Workers standing in small 
groups on street corners incor- 
rectly think, that ‘.here may be a 
dozen dead, and wild rumours of 
a military take-over vie with 
others even more alarming. 

Everyone agrees, however, that 
the town w;i: remain “shut” for 
the next Few days, and That the 
funeral of the three dead 

Continued on Back Page 


German warning on jet fighter 
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BY MALCOLM RUTHERFORD 

THE WEST GERMAN Govern- 
ment has told Mr. Roy Maser, 
l he Minister of Defence, that a 
British decision to drop the sir 
defence variant of the Multi-Role 
Combat Aircraft (MRCAf would 
mean the end of the entire pro- 
j.TCt. 

The warning is based on Jh? 
belief that costs have already 
reached the point where ary 
further increase would be un- 
acceptable to the Gentian 
Parliament. Such an inrreaw 
wm i id be inevitable if Br:ta:n 
were to abandon the air defence 
lariant (ADY) because it wo^ld 
mean a shorter production r.:c. 

Although a British deeisnr. 
ha-5 not yet been taken, the ADV 
was strongly criticised in :hc 
report of the House of Commons 
Defence and External Affairs 
Sub-committee of the Fspenii- 
t::rc Committee published la«* 
week. 

The .«uh-camn’irtee slated Jfrir 
;t was nor yet coaviaced that zl. r . 
ADV is the n;ht choice for 
defence of the U.K or f ><r 
service with the RAF (German-. 

It had the impression, it •■a:d. 
Ihat its overall periurmir.re 
would be inferior to that of me 


American FI 4 and FI 5. both of 
which would enter service 
several years earlier. The latter 
porn*. wa= admitted by lit-? 
Ministry of Defence. 

The 31 RCA, which groups 
Br.ij.s, \Vcj*t Germany and 
I’aiy. is ta? biggest military 
collaborative project ever under- 
taken At pfe.-en: SOT aircraft 
ire or order— 322 fur Germany. 
!<W> for Itai? and -W5 for Britain 
A--OJT 1^0 nf the Bntnh nrdnr. 
h-;*;ver. are lor the ADV. an 
inrerven* ^r -.er-inr. for which at 
!fc:* --taTe only Britain has a 
rcvuiremeci. and Tor which 
Br’tris would have to meet the 
who'.e of tee extra cost. 

According To German calcula- 
a dec;s: on not to go ahead 
with :h<? ADV would add about 
I(» '-er cent to the production 
co*»? per aircraft. The German 
Defar.ee Ministry believes there 
would re no chance of getting 
s'icS an increase approved by 
The SuntiesTag which has already 
'.ha: present cost estimates 
mu.«: not he exceeded. 

Mr. Macon has lhere f nre been 
»nld *n: ; f the end ««f (he ADV 
-.lOLiii :n cff-rT mean the end of 
the MRCA. This m turn would 
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have con^idcrabie effects on 
employment and the future of 
thp defence industries in the 
three countries involved. Not 
least, it would leave a massive 
hole In the military equipment 
programme 

The U.K. contractors most 
heavily involved on the MRCA 
project are the British Aircraft 
Corporation War f on factory ia 
Lanca»hin> — h:i;idirg some of the 
aircraft prototypes — and the* 
Rn!ls-Ro>ce fl97lr works in 
Bristol, wfcrch is developing the 
MRCA's BR 199 engine. 

According to British figure*, 
the production cost of the 
comsion- version or the 
MRCA had risen to £5 -29m. per 
aircraft by January this year. 
This compares with a figure of 
Vi 9m. glTen in September, 1974. 
which, was itself neariy £1m. up 
oo the figure given in December, 
1973. 

The British decision on the 
ADV is- net due until the early 
summer and there have been 
'nme hints that the Germans 
u:d> help the Government to 
come down -n favour by" indicat- 
ing that -they too might, require 
The ADV :n the 'rate I9S0s. 
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BY PHILIP RAWSTORNE 

CONSERVATIVE leaders had 
“ surrendered nothing” in 
their overtures last week-end 
(o the trade, nnions*- Mr. Angus 
Maude, the party's deputy 
chairman, said ' last nlghL - 

In a bid to reassure party 
critics, Mr. Mande said that a. 
future Consen-ative govern- 
ment would be completely free: 
to legislate as and when the 
need arises to deal with -any. 
abuae or -union- power that' 
might threaten . either the 
public interest or the rights of 
individuals. 

Re declared: ‘■All we have 
said is that It is not our- inten- 
tion lo introduce blanket legis- 
lation on the 1971 model to 
try to deal with everything at 
on re." 

Mr. Maude*s speech, to a 
party audience at Cheam, 
dearly reflects the concern of 
some Tory MPs and sections of . 
tbe party rank and file about 
the approaches to the nniahs 
by Mrs. Margaret Thatcher and 
Mr. Jim Prior. 

Re described as " nonsense " 
charges that the leadership was 
appeasing the unions. Con- 
servatives would win the next 
election on the merits of their 
policies. and the defects of the 
Government's record. . no 
matter what union leaders 
might say or do, he asserted. 

"Indeed, overt hostility by 
union leaders is more likely to 
help os win the election titan 
to harm ns." he said. 

Mr. Maude said that, once 
in office, the Conservatives 
would have to work with the 
trade unions — ‘“But equally 
they will have to work with 
ns." •. 

Of the week-end events. Mr. 
Maude claimed: ** We have con- 
ceded no point of principle, at 
all — on the operation of the 
dosed shop, on unfair dismissal 
from work, on postal ballots, 
on the freedom of the Press 
or on anything else. 

“ Not only do our views on - 
these' questions remain, the' 
same, bat we remain free— as 
well as determined — to deal in 
the public interest with any 
abuses.* • • -• 

Mr. Maude said (bat be hoped 
a comuonsease relationship 
would prevail. “ Bnt we have 
no intention. -of abrogating in 
advance the dear responsi- 
bility of government - to pro- 
tect the citizen against abuses 
of corporate power. _ 

“ Onr hands are not tied. We 
have surrendered nothing." 

In the long run. It was the 
majority of moderate rank and 
file trade unionists who would 
curb the political pretensions 
of the extremists he added. 

The Consenative Party In- 
truded lo encourage the ; 
moderates while in Opposition i 
and to create in Government j 
the conditions in which they 
would preralL - 


AID FOR MOZAMBIQUE 

. Mr. John . Vorster, .the; Sooth African Pruue: 
Minister, warned yesterday th£t Mozhnibique’s decision - 
to dose its borders add impos^ sahctfons oh Rhodesia, 
could aggravate ’the tension in the region. But he^ 

. failed to make dear htiw:fhr : "South Africa would - 
support Rhodesia's sanctidh-fireaMng efforts. . 

In London, the Coinmonwe^h Sanctidns Com- 
mittee urged meniber governraents .to provide aid" to'. 
Mozambique ‘ and Britain promised to contcSbute •’ 
generously. But Conservafive Leaders indicated they ' 
would oppose aid without -firm guarantees- that 
Mozambique would itoi .threaten Rhodesia, by word or, 
.action. '' : . 1 ! 


BY STEWART DALBY 


JOHANNESBURG. March 4. 


IN A distinctly low-key State- achieve their well-known aim of 
haent, Mr John Vorster, the worta dbinination.'" 

South African Prime Minister,' Diplomatic reading between 
today criticised' Mozambique’s -the lines of Mr. Vorster's state- 
action in closing its border with ment was. that although it was 
Rhodesia and said the act could excessively; ^cautious, iw had 
cause an escalation fn ' tibe probably. -achieved. lus oBjective 

Southern African ■M.titn.' tSi wen.fT.m 

He notably failed, “. . his. t0 wor jj towar d s a settlement and 
address to Parliament in Cape ^ be expected to bring pres- 
Town. to. spelL out .whether South upon.- him to- do so— - 

Africa would go to Rhodesia s- At' the. same time, he has not 
aid. either militarily or by carry- condemned tbe Rhodesian leader, 
ing on Smith African, railways ou t P jgiit (as .-this would alienate 
the vital freight which Rhodesia ^ -Vorster’s' Right wing) he 
can no longer transmit through; got " message across that 
Mozkmbique. South Africa will not participate 

“South Africa has so far not- j n i sanctions." 
been ' directly L .affecled by these As for Mozambique, Mr. 
events and it is ' still too featir Votster came across as a dis- 
to -determine the precise effect of appointed parent Although it is 
the action taken. •• often pointed our -that Mazam- 

“But the. curtailment of .com- - 
merciai traffic between Rhodesia 

and Mozambique, creates certain Afri,a ’ 

immediate problems for - both.. . ijage.fi 

countries." Mr '.Venter said, ih Tories want peace guarantee, 
something of-- an understate-. ' 'Hack Page 

menL - ’ - - - -- .• ■ '•••_ i — - 

Reiterating B ique is heavily dependent on 

Sooth- Africa s officiri portion on -Africa, because the 100,000 

sanctions since Rhodesia -tfe- M mam hinuans. ^^0 work in 

South Africa's mines sent home 
^ 1 S 5 iJ , 5’ ^orster said Ail 5100m a year/ it is less often 
the blockades do not constitute xiated out that South Africa 
the answer to pobticald^erenttB ia f ves economic benefit from 
between nations and _ haye the . w wgBTOh i qftg ..... . . 


potential'' of' accentuating -points 
of differences." . 


- Apart from the fact that it needs 
hese workers, -a considerable 


■The South -Afriran Prim£ volume of its own exports from 
Minister said mat he thdUgnt fi^^ndustrlal heartiand known as 
that Mozambique was miagidd^d he Reef goes by rail to Maputo 
m trying to applj -san^Ktos_= ^ . forinfirly Louninso Watques). . 

Athough Mr.- . "Vorrterx^bfd Pecl addsi The British 

nothing specific to -WLi>n: Rho- Wrnmeut ' is in close contact 
desia-s military stuagthr. hei ffid ; ;Wtb tbe -South African admini- 
dwcH on the dangersipfaerent ao itratioh, ‘ and it is likely that 
the new turn of events. ' " - Rritish opposition to -South 

Far . from- solving- * problems. Afpca giving. Rhodesia additional 
, Mr. Vorster said: ‘^Mozambique's -■»efp to get round the sanctions 
[action .had-.- the .potential of oas been made dear, as well as 
j accentuating points of difference, «>s opposition to any military 
i with the danger of causing an nvotvemenL 
escalation to something much Hn Mozambique, armed police 
more serious and of being the irrrounded and seized Rhodesian: 
ipark - which wilf cause the ••vned property- in the port of 
smouldering fires; of friction to Beira, one of the two former 
flare up. to the detriment of outlets for Rhodesia's sanrtinn : 
those involved or nearby.'' ^ ... ireaking exports; according to z 
.. Mr. Vorster went on to invoke - Radio. Mozambique broadcast, 
irbat he sees as the Communist nonitored in Salisbury, 
threat, saying: 7 "Apart from th'e : The broadcast said detnonstra- 
[ inherent danger of the situation, lions in support of Presided!: 

[ 1 he Russian- and Cuban presence Machel .. were, being staged 
in Southern Africa te an aggra- ihroughout . the : country and 
vating factor, especially in view citizens were already digging air 
of the Russian policy and tactics raid shelters in response to his 
of exploiting such situations to appeif to put agriculture and 
their- own advantage : -and - to industry op. a “war footing.” 







Crown Agents 
report will be 
published 


RACING 


BY DOMINIC WIGAN 


ENTERTAINS 


Space Project returns 


BY MARGARET REID 

THE government is expected 
to publish the report of the Fay 
Committee which is now prob* 
in? the circumstances leading up 
to the Crown Agents' need In 
December, 1974. for an £85m. 
support grant as a result of its 
Ill-fated involvement in secon- 
dary banking and property. Only 
material of a commercially con- 
fidential character Is likely to 
be excluded from publication. 

This was made clear in White- 
hall yesterday after a letter in 
The Times from Mrs. Judith 
Hart, now a backbench MP but 
wbo. as Minister for Overseas 
Development, appointed the 
independent committee of 
inquiry under Jud^e Eduar Fay 
last April. Mrs. Hart referred 
tr> "current expectations that the 
Fay Report on the Crown Agents 
is not to be published" and 
added that she had considered 
last year, and still did. that the 
public Interest required publi- 
cation. 

The present Minister, Mr. Reg 
Prentice, has said that he will 
not be looking for any “cover- 
up" so far as the Government's 
handling of the Crown Agents 
over the years is concerned. 
Thus the report, due to be com- 
pleted by mid-summer, is ex- 
. peded to be published. 

It was indicated yesterday, 
however, that Mr. Prentice would 
have to consider the need for 
leaving parts of the Fay Report 
unpublished so far as they 
related to detailed commercial 


matters on which Information 
had only been provided to the 
Fay inquiry on a confidential 
basis. 

The Fay Committee, which 
also includes Sir Edmund 
Compton, a former Comptroller 
and Auditor-General, is expected 
to concern Itself a good deal 
with relations between the 
Agents and the Government' 
before the threatened financial' 
crisis in 1974 necessitated the; 
grant. In particular, it Is likely 
to scrutinise, the adequacy of any 
Government supervision at that 
time of the Agents, a semi- 
official body which handles pur- 
chasing and investment for 90 
overseas Governments. 

Recent, discussion on the 
events up to 1974 follows a 
report with the Government's 
1974-76 Appropriation Accounts 
by Sir David Pitblado. the 
present Comptroller and Auditor- 
General, and “watchdog" over 
public spending. In this he paid 
considerable attention to the 
extent of Government interest in 
the Agents in the early 1970s 
when the £190m. investment in 
property and secondary banking 
was oeing built up. 

Meanwhile, a Government 
White Paper is expected -to be 
published bn April 13 setting out 
plans to incorporate the Agents 
as some form of public corpora- 
tion. It is also expected to 
define the future constitutional 
relationship between the Govern- 
ment and the Agents. 


SPACE PROJECT, who so 
decisively . disposed af. his 19 
rivals id the Cnckiade Hurdle 
at Newbury three weeks ago, 
returns w the popular Berkshire 
course for to-day's Eastleigh 
Hurdle. 

If. as I expect. Ronald Hyett's 
progressive mount proves 
capable of dealing with Red 
Power, he seems likely to cbiige. 

Always travelling well in the 
Cricklade Hurdle. Space Project. 

| a strong son of Verrieres. re- 
sponded immediately when asked 

for an effort wo Sights from 

home, and quickly established 
a narrow lead over Brief Chance, 
which he held to the line. 

A reproduction cf that form 
should be sufficient to see Space 
Project outpacing that experi- 
enced sc vert-yea r-oid. Red Power, 
who finished a respectable third 
behind Holemopr Boy and 
Kerncio at Chepstow on* Welsh 
Grand National day last month. 

An hour after the Eastleigh 
Hurdle. I do not intend to oppose 
Richard Head's King Kong in 
the three-runner Snelsmore 
Chase. The nine-year-old's 
jumping' leaves a lot to be 


SALEROOM 


desired, but he is a useful chaser 
and the weight concession to 
Ben Dears add Buckingham is 
unlikely to stop him. 

NEWBURY 

2.00 — The Snipe 

2.30— Spare Project* 

3.00 — Princely Mark 

3 JO — King 'Kong*** 

4.00— — The Bishop 

4.30— Ashendene 

LUDLOW 

2.45— Menc hall * * 

3.45— Creme Brule 

4.15 — Gay Kildare 

HAYDOCK 

1.45 — Tim bo 

2.15— Brilliant Boy 

2.45 — Purple Gera 

3.15 — Young Somers 

3.45 — Charle Bcttyes 

4.15— L'AigJon 

In the other three-runner trace 
of the day. Ludlow's Knighton 
Opportunity Chase. ^ienehaiL 
a course and distance winner, 
is confidently expected to 
account for Tex. in spite of his 
poor showing in the Shrewsbury 
Cup at Wolverhampton recently.. 


Gordon Richards has con- 
firmed that unless there is a 
good deal of ram berore Chelten- 
ham. he will saddle only one 
horse at the Festival meeting— 
Sea Pigeon in the Lloyds Bank- 
sponsored Champion Hurdle. . 

Richards, whose Cheltenham 
possibles include the Gold Cup 
outsider Tamalin, said yesterday: 
“1 wouldn't risk Tamalin on 
firm ground, but I*ir take- a 
chance on Sea Pigeon. Obviously, 
if it stays dry for the. nest' fort- 
night -we must fear Night Nurse, 
but if the going is good Sea 
Pigeon will take a lot of beat- 
ing.* : 

Latest ' Champion Hurdle 
prices: 2-1 Night Nurse, 7-2 
Comedy- of Errors. 4-1 Lanza rote. 
5-1 Birds Nest, 7-1 Sea Pigeon 
and 12-1 bar. 

Grand Canyon, who won with 
such ease at 'Doncaster this 
week, is top quoted at 7-1 with a 
run for the Chamoion. Although 
Derek Kent may decide to risk 
the New Zealand horse against 
the top older hurdlers, it seems 
more likely that he will go 
instead for the Lloyds Bank 
Champion Novice Hurdle. 


OPERA & BALLET 

COUSCUM. ■ - Of-MS 3TS1. 

man" natwiwu. oraiA 
Tonivht A Thurs. 7 Ja Ton, Tamar. 
7 Dvr Rmuiuraliv. Toe. 7-30 ldo> 
«»w, wca. 7.30 mn an—*. 

COVENT CARDEN. 240 1066 

(LA 5CALA MILAN) 

Tonight Mon. & Thor, 7 JO U Omtr- 
•ntoli. Tomor. A TlKV 7.30 SUOOB BOO*" 
CBB09TB. Wad. ft V«M| Hwri t a. 6S 
AmonisMOK* seals tor all Boris, tar 
late from 10 a.m. on day of peri. 

■JAPLCWS -WELLS-. JH.. Rosebery -Aw* 
fjn: #37 TC72- (Rocnrted Mg:- tat. 
jC7#. 54 SO). Until. March- 20. Cwk-TJO. 
Mils. Weds. A Sats. 2.30 D*OYLV. 
CARTE in GILBERT A SULLIVAN 
I TooT. lomor- Men.. TU«. 4_ W«L 

The Yeoman of clw Quart]. Seats »p- 
£2.30. 


• THEATRES 

A DELPHI THEATRE OT-S3& 7014. 

Em. 7-50- Mattnaas Thuev, Sal. 3.M. 
VIRGINIA . ... JOSS- V 

mwenna • -.‘.ackIanq, 

A LITTLE MIGHT MUSIC ' 
BEST MUSICA OTIWS Avwtte.- 

ALBERT. 83# 3878. — Ewmhioc (LOO. 
sjrarom at 4.0 --and ff.75. 

Best Berformwof hy u Actress : 

__ erertiro Srsntlani Award ■ • - 
DOROTHY TUTIN. TIMOTHY WIST 

DEREK JACOBI. JOHN TURNER . 

A MONTH- IN THE COUNTRY ‘ 
-AN ECSTATIC JVEN)McC?3u«. TW. 

ALOWYCH. ' BJfc hr (M. - lBi. 036 5532, 
Rovtl Shakespeare Company 
(Evening 7.30. Matinees 2.0) 
Tonight, tomgr. tmat.) A March »- 
HENRY *V pj> Rr a 
Sat. .cue.).# March 10 (mat.) HUUy VI 
March B. 10 HENRY IV PART i: RSC 
also at ROUND HOUSE — see R. " 
AMBASSADORS. ; B3fi 1171. ' Evas. 84. 
Mali non Tucs 7 JO. sat: S.SO. -&JO. 

HAPPY AS A SANDBAG ! 
- TH E . WO NDERFUL HIT 1 MUSICAL 
“PeliQMfal. Pont mm it.** Pally Ea*. 

APOLLO THEATRE “ 1 <37 2 ML 

Last a. Weeks — mssr end March la- ■ 
RONALD PICKUP (B- •« 

The AwanJ-wtankig co me die t : 

01 ALAN AYCKBOURN^ .' 
THE NORMAN CONQUESTS * 
BEST PLAY OF THE YEAR! 9T* 

. ... Ereni mi Stan dard Drama Award 
UYINC TOOTMIR ToL. .M«. Wed. 
OJS: irtO *— ND THE GARDEN 
Tbmer. 5.30 To TTv (.13: TABLE 
MANNERS Tomor: 8J0. -Wed. 3-(L ^ 
ARTS THEATRE CLUB. ' B3fl ' 2132. 
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£2,100 phonograph record 


British doctors lowest 
paid in Europe 


BY DONALD MACLEAN 

BRITISH doctors are the lowest 
□aid in Europe, according to a 
report published by the British 
.■’Ir'dicul Association. 

The report is based on figures 
•elating to 1973. but it is believed 
by th.? BMA that developments 
;in'"? then have not moved the 
British doctor off the bottom of 
*he conrparison. •• ‘ 

The report has been compiled 
over two years by a team headed 
by Professor Denise Deliege, of 
Louvain University, and has been 
'tibmitted to the Review Body on 
Doctors’ and Dentists’ Remunera- 
tion. 

The BMA sees the question of 
international, comparative rates 
o? nay as of particular im- 
portance, in view of the question, 
of enreratinn by U.K. ’doctors. 


Britain and Northern Ireland, 
says the report 11 are ' at the 
bottom of this European scale of 
doctors' remuneration. 

"The British level, indeed, 
could be said to be the worst 
since the top estimate (£5.900 
average per annual remunera- 
tion) only reaches the lowest 
Irish one. It is hot known to whar 
extent other income, from 
sources other than the National 
Health Service or private prac- 
tice, might increase the estimated 
remuneration of those doctors. 
The shortfall, as compared with 
Continental levels! except Italy), 
is, in any event, clearly market!.'' 

Medical Doctors in the Nine 
Countries of the Common 
Market. Systems of Paiiment and 
Levels of Remuneration; British 
Medical Association; £15. 


CHRISTIE'S South Kensington 
saleroom stole the headlines 
yesterday, establishing two new 
auction records. £2.100 from a 
British collector for a very early 
phonograph, and £1S0 from sf 
private German buyer for a type- 
writer. They were the features 
of an auction of mechanical 
music — and jazz records — which 
totalled £12.120, with only 6 per 
cent, unsold. 

The phonograph was a tinfoil 
machine made at Hamburg 
around 1S77 (within a couple of 
years of Edison's invention) by 
A. Kruss. It beat the previous 
record set at Sotheby's last 
December by £100. The type- 
writer carried the hitherto 
unknown brand name Invincible, 
and is dated about 1S95. Toe 
previous auction best was £90. 

A Swiss interchangeable 
musical box was bought for 
£1,200 but greater attention 
centred on a large and import- 
ant collection of jazz records, 
about 2.000 in all, which had 
belonged to the jazz buff, the 
late Lord Donegal. They sold 
for £1562. and included a 1917 
recording by the Original Dixie- 
land Jazz Band, signed by the 
musicians. 


An unusual picture of a Zulu 
war party recommit ering the 
enemy was sold at Bonhams yes- 
terday for £2.400, slightly more 
above expectation. It was dated 
1S79. signed IRT and atributed 
to a follower of T. Baines. It 
was bought by Finnegan Fine 
Art. 

Other high prices in a success- 
ful sole which realised £53.374 
were the £1,600 from Vcnnulen 
for an 1887 work by Hugo 
Katschenreiter. showing monks: 
£1,500 from Hoedt for “ Blind 
Man's Buff," attributed to 
C. W. E. Dietrich; and £1.400 
from Boston for a rural land- 
scape painted in 1S4S by Sidney 
Percy. 

Two interesting, but very 
different, auctions take place in 
London next month. On April 6, 
Christies' is* selling seven of the 
finest 20th century paintings to 
come on the market for some 
time from the collection of Mr. 
Gustav Zumsteg, of Zurich. The 
pictures include a Monet of 
water lillies; two Kandinsky's; a 
highly regarded Braque: a 
Picasso drawing; a Matisse still- 
life of oysters; and a Leper. 

The other sale will be first to 


be held in the Mansion House 
after a dinner on April 21 and is 
designed to raise money for the 
Royal Shakespeare Company 
Centenary Appeal. Sothebys is 
taking tbe auction, which will 
include items donated by among 
others, the Queen (a Georgian 
silver chalice) and the Prime 
Minister (some Coal port china). 
Also in the sale will be Shakes- 
□earlana. Tbe Appeal hopes to 
benefit by at least £50,000. 

In contrast, tbe major sale- 
rooms had a quiet time yester- 
day, with just a small furniture 
sale at Christie’s, in Kitts Street, 
which totalled £28,460. A Queen 
Anne walnut secretaire sold for 
£1,050 to Bedford, and a 
Regency rosewood breakfront 
dwarf cabinet .a Queen Anne 
walnut knee-hole desk, and an 
18th-century mahogany library 
bookcase all fetched 0,000. 

The feature of tbe Robson 
Lowe stamp auction at Bourne- 
mouth was the £330 paid for a 
block of fonr Queen Juliana 
Dutch stamps of 1949. They had 
been estimated at only £30. A 
collection of British colonial 
issues of George VI and Queen 
Elizabeth IT sold for £1.200. The 
auction realised £51,492. 


'Inst. tmnp. m’mship i Sul. TaM-Sna. a! 
JUDY CORNWELL. GARY BONO 
in E. A. WHITEHEAD'S 
„ OLD FLAMES 

“AN ELECTRIFYING EVENT.** TIIMft. 

CAMBRIDGE. B3fi BOSS. EM*o1no7 a.Ofl' 
Ytatinnttav ana Saturday at 5.00 & B. 15 . 
MIchMl DENISON DWYk GRIFFITHS 
THE BLACK MIKADO 
NW nwHcN 76 & m-oftably *7 7. ~ S-Tmi 
CASINO THEATRE. 01 -A3 7 6877. 

Evw. 7.30. MaL W*d.. TH.. Sir. 2.50. 
MUST END MARCH 13 
„ ■ DANNY LA RUB 

Blast* a gUmorouL traH." Erg- Nun. 

In QUEEN DANNIElOT 
mg- fla« l»r comedy. - * Sunday M irr or. 
COMEDY THEATRE. 01-930 2 S 7 B 

**-•&*% AW- 8J0 - 

In CITY SUGAR 
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t Indicates programme in 
black and white. 

BBC 1 

7.ft5 a.m. ■un-n University. 9.30 
F or Schools, Colleges. 1043 You 
=in-. s . Me. 11.00 For Schools, 
Oof I2J3 PJII. News. 1.00 

Pebble Hill. 1.25 Andy Bandy. 
2.02 For Schools. Colleges. 3L30 
D chrau Canu Dochrau Canmoi. 
3JS Regional News I except 
f.ondoni 4.00 Play School. 4.25 
Bj-hapapa. 4-0 Jackanory. 4.45 
V/aefc;.' Races. 5.00 Crackerjack. 
5.40 Captain Pugwasb. 

5.45 News. 

6.00 Nationwide. 

6.45 Sportswide. 

7.03 Tom and Jerry. 

7.15 The Wonderful World of 


Disney. 

3.00 The Liver Birds. 

&30 Steptoe and Son. 

9.00 News. 

9i5 The Detectives. 

10.15 To-night. 

10.43 Film 76. - 

11.15 Weather; Regional News. 

11.17 World Figure Skating 

Championships. 

AU regions as BBC 1 except at 
the following times: 

Wales— L-io-2.00 p.m. TredwL 
6.00-7.05 Wales To-day. 7.05-7 JJ5 
Hnddiw. 7J25-8.05 Y Slelstr. U.05- 
8J30 A«k The Family. &394 jOO 
The Liver Birds. 9J5-10.25 The 
Revivalist by Paul Ferris, ld.25- 
1QJ5 Kane On Friday. 1045-1125 
Folk Club. H-23-11.27 News and 
Weather for Wales. 


F.T. CROSSWORD PUZZLE No. 3.022 




■■■■■■■"a™!” 


ACROSS 

1 Chill tbe best cosmetic (4-5) 

6 Peevish hybrid (5) 

9 Bell rung when spirit is 
brought to ns? (7) 

10 The very same part of 
accident I caused (7) 

11 Material belonging to com- 
pany could bo a thing of 

Interest (8, 2, 7) 

12 Base providing soft cotton- 
wool to hospital (6i 

13 Think seriously — it could be 

deliberate fS) . • , 

1G Birds with* one limb and 
antennae (81 

17 Cord round guy's bead could 
create pain (6} 

19 Explicit Lybian I translated 
is incapable of explanation 
(15) 

22 A large one I left for servant 

23 Imprison a young doctor (7) 

24 Audibly keen but really a 
bore tfl) 

25 Left tbe nun try about ’53 
and turned aside (9> 

DOWN 

1 Goldfinches sjjell sex appeal 
(5} 

2 Flash characterised by speed 

a ad suddenness (B) • ■ 

2 Assemblage before race that 

goes round uhurOb (10, 5) 


4 It’s not Sue coming up in 
station (6) 

5 Fish?#— maybe chips later (4, 
41 ? 

6 Unsoiled like pipe completely 
emptied (5, 2, 1, 7) 

7 Not in note but fantastic (51 

8 Perhaps she cures skin dis- 
order (9) 

12 Beat mine in palate (9) 

14 Littie boy could make Daniel 
soak deserter (9) 

15 Eligible to he named (SI 

18 Pitch with one very loud list 
of charges (6) 

29 ObTPr"'*^ some of money is 
gold (5) 

21 Produce a return f5) 
Solution to Puzzle No. 3,021 
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Scotland — 1023-10 A3 and 1LOO- 
11.20 ajn. For Schools. 6.00-7 J3 
Reporting Scotland. 8.30-9.00 
Current Account. 10.45-11.15 Step- 
toe and Son. ltJ.5-tl.17 News for 
Scotland. 

Northern Ireland— 3-38-4.00 pan. 
Northern Ireland News. 64J0-7.05 
Scene Around Six. 10.43-1 1.15 
Look Who's Talking. 11.15-11.17 
News for Northern Ireland. 

England — 6.00-7.05 p.m. Look 
North flrdm Leeds, Manchester, 
Newcastle! : .Midlands To-day 
(from Birmingham): Look East 
(from NorwirhJ; Points West 
(from Bristol); Sc-uth To-day 
(from Snuthamptoni ; Spotlight 
South West (from Plymouth). 
10^5-11.15 North (from Leeds) 
The Rating Game: North West 
(From Manchester) Home Ground: 
North East (from Newcastle) 
Movie Makers; Midlands (from 
Birmingham) The Garden Game; 
West (from Bristol) Quiz ’.Vest; 
South West (from Plymouth) 
Peninsula; South » from Southamp- 
ton) Spitfire; East (from Norwich) 
On Camera. 

BBC 2 

6.40 ajn. Open University. 

ILOO Play School 

5.00 p.m. Open University. 

74)3 Dressmaker. 

7.30 Newsday. 

7.50 Pioneers of Photography. 
8.13 The Money Progr amm e. 

9.00 Open All Hours. 

930 Queens of Harmony. 

10,15 Fall Of Eagles. 

11.10 Newsr.igiiL 

1U3 Closedown: Peter Jeffrey 
reads “The TaxLC by 
Louis MacNeice. 

LONDON 

9458 ajn. Schools Programmes. 
12.00 A Handful cf Songs. 12 JO 
p.m. Rainbow. 12J0 Pam: Along 
With Nancy. 14» First Report: 
News, FT index. 1.20 Lunchtime 
To-day. L30 Crown Court 2.00 
Good .Utcrnoon Money-Go-Rourd 
ZSO Galloping Gourmet 24)0 Griff. 
3.33 General Hospital 4L2Q F unn -- 
Ha Ha. Magpie. 5 JO 

University CahaUenge. 

. L50 News from ITS. 

6.00 Tbe London Report 
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6J5 Crossroads. 

7.00 Sale Of The Century. 

7-30 Yes— Honestly. 

8.00 Police Woman. 

9.00 Hadleigh, 

10.00 News. 

IOJO Police Five. 

1040 Russell Harty. 

1 1 -30 Tbe Collaborators. 

li-30 non. Crime, Gentlemen, 
Please. 

All ITV regions as London 
except at the following times: 

ANGLIA 

pjm. Aoslla News. UO Food File. 
•2J0 Friday AfTernoan Film: “ Sally*s 
Insh Roane." LOS ABoui Aa#IU. LM 
Ti» i’ajnoan. UJO Pmije. XIAO Lale 
Mail Mon*.-. •• The FsiLe# et Raymond." 
VLTCS Jace Wyman, 1230 *-m. \ 
Pro gra mine Tor Wanuii’s World Day at 
Prayer. 

A TV MIDLANDS 

2J» pan. ATV Nvvsdesk. 2J0 Tte 
r mUr Matinee; •• Your Hooey or Your 
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A: ^arsc. 1 ’ 
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Maiite- Faradar arl Company MB 
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for the Travelling Busmessm^n. 

NOW AVAILABLE 

■ . # 

This Survey, carried out through the Financial Times corre- 
spondents in 56 countries,, was organised in conjunction 
with industrial MarfaeL Research. It compares the; living 
costs for the visiting businessman arid will be an invariable 
guide for all who travei overseas on business or who are 
responsibfe for their levels of expenditure. 


Order to : Department ISETB -;. v ? • - 

Financial Times, 10 Cannon Street London, EC4P 4BY. 

Please 1 send me_ .tiopy/ebpies of the intemationaL Survey of 
Expenses for the Traveling Businessman at £30 per copy, i enclose 
a cheque; postal order for : ’ 


Name. 


Address. 


The Financial 1711105 Lid. Regisfond in London No. 227590 
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by NIGEL ANDREWS 
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pVfcas ’ been: .-oke' ^Sr those ! 

. HKMnlang . -weetoft. in the 
£fljaf Tbe ad venture® of a 
■i&g , -girl -jjtt"- century *= 
s 'nd; Mm. blues’- of T^Lniodern 
‘ ■•v&rnia hmsevntei'.Oi scrap-. 

look at imperial : 5jjdia;rwp 1 
.. fKgers; on . the" nmijK'-497ds - 
tf\ngejeg the storyofjMoses; 

t '^iLsnr In London. Sometimes 
feel that ybtavdbiFtth arc to 
> farther . than.: Soar . local 

• feta in -experience all that 
<jfc ; whrId-Aadk-ita variegated 
Sira! riches baize to offer. 

Eiaiy. *pwever, -for all their _ 

'-filling, settings and contrasts 
MyJe x ihe week’* -fita* have a 
Ipum dherae. . Ail are ebont 
jfatwm; about an individual's 
ptots -to free himself from 
fi kind -of physical '-*r enoo- 
bondage. The forms of 
lage differ— *in Moses ■ it is 
j tyranny of Pharaonic Egypt, 
gacu and Story of Sin it. is 

- r ®p r * S5 * v f of; a lover is away so .long that she 

na renal society— ^-ont there is_ succumbs to rumours of his 
E ® bero or heroine : fe this infidelity and allows herself to 
r. ® “lips-that is not tradaagtq be. taken up- by .a -succession of 
ike off the quraensonte refrains' men.- The story marches on from 
fwsed bn him or her -by . the enormity to enormity — one of 
t, and striving --to- /create ,a ber patrons uses her as a decoy 
wo new. world. for ftne tutti re.- in a bizarre ly hideous murder 
/torjz of Sih was seenat iast ptot. -an other whisks 'her off to a 
-.r's Cannes film . festival, and kind, of, female reform- school in 
. lon^- overdue for a London the country— and the plot finally 
•wing. Since the triumphant comes full circle with a belated 
■ i of Blanche in 1974, the work -reuftion with her lover and a 
Polish director Wal Brian last. grotesquely "heroic self- 
rowwyek has received, tittle sacrifice. • „ 

. insure in London: [being' On first viewing, the film seems 
41 -stly confined to- roemheisronly a little too eccentric for its own 
i wings at the National-' Film good;- Borowczydfte fascination 
eatre. Censorship problems with the erotieisin- of objeets — 

■ re barred the- way to-httg last underwear, shoes, corsetry — 
> French fi Inis, Immoral Tales is carried to : unprecedented 
d The Beast, a nd~ Borowczyck’s lengths, and the' film looks at 
ly recent work to- emerge un-* times in danger of being buried 
- Hied by the censor’s scissors alive under the . avalanche of 
his Pofish fikn : Story of Sin. exotic period ' " detail. Clocks, 
ough no less scandalou^jthsrn pictures, beds, hats are all ftfssiiy 
* -other films in- theme and 4m- over-ornate. and Borowczvck 
cation, it -ia 'less explicit visit- S eem to have left no Polish 
y. and it has tbecutturM tin- palace unturned in his search for 
matur of havings beettofrased outrA- ftn-densibcle interiors, 
a classic Polish - novel fby But on second viewing the film 
?fan Zeromskd). . . — Jrv emerges as much more than an 

The film chronicles ' the -.-life art director’s foTie de-grandeur. 
d times, of .a young, girl, in jt is -a satire on civilisation: lay- 
h centuiy Poland. Brought up ing the blime for the heroine’s 
; -stuffily,: puritanical parents, fall from grace as much Dn the 
- has no sooner grown to monstrous world in which she 
manhood than she falls, in has been brought 'up as on her 
re with a married -'man^. and ohm prodigal actions; ' “ Shame 
pea with him. Love blossoms i« <an : invention, like .clothes."’ 

. p. passion, and then., ip(o a- says tbegiri’s lover in one scene; 
n£u]‘ and unwanted pregiuarey; and. earlier he. quotes Diderot's 
a lyoun g imafi that. ,l Happiness “ and* 

go and negotiate his divorce, -prosperity cin only exist in a 
girl delivers . the chtid un- society where tbe taw ackmw- 
ed, and promptly, flukes, It - ledges instinct.” By suppressing 
vn the lavatory. -Moral jretri-: instinct, ■ Borowczyck . seems to 
Jion -:is quick' to follow. '.Her say— or-by hedging it round with 



The film Is more impressive 


Covent Garden 


La cenerentola 


by RONALD CRICHTON 


So twenty-five years have 
passed since La Scaia last came 


in conception than in execution. Mo London bringing the conduc- 
ive scenes between Mason and ; lor Vicior de Sabata. the big 
Aladhur Jaffrey as the princess ; opulent, splendid production of 
are sensitively played and schsi- i Otsiio that showed how quickly 
tively written (the screenplay is [Milanese traditions had .re- 
by Ruth Prawer .ThabvaJa. who I established themselves, singers 
wrote Ivory's best-known film I like Carosio, Tebaldi. Barbieri, 
Siiafce.tpeare Wallah ). But under J Vinay. Tagliavini. Bechi. Gobbi 
Ivory's direction they never quite iNow opera in this country is on 
spring to life. The story premise a very different footing. We 
is a little too thin and makeshift, [have four or five companies of 
the tea party n deux a little too international rank, while the 
clearly a framing device for the chief of them, the RoyaJ Opera, is 
archive footage. But that foot- Paying an exchange’ visit to La 
age itself js intriguing — a scrap- ' Scaia while we applaud Italy's 
book of Imperial India come to I m,)S t famous company at Covent 
life — and as a glimpse of tbe j Garden. 

British Empire before twilight! Tbeir short season opened on 
set in the film has some vivid ! Wednesday to warm, admiring 
haunting moments. i applause from a packed house 

It’s not every day that vou see! h £ aded by the Queen. The crera 
Honor Blackman slabbed tbrou°h ■ chosen wa $ Rossini's La 
the temples with 3 metal comb j^rewfo la. a work familiar 
This eye-catching moment from I [r". 01 ?? plyndebourne. Sadler's 
To The Devil . . \ Daughter \" e]]s - S,,,}tt isb Opera and else- 


doubtless explains wbv the film 
has an X certificate: without the 
scene it is hard to imagine that 
this ludicrous melange of cut- 
price Satanism and Hammer 
histrionics could have offended 
a child nf five. Taken from a 
Dennis Wheat icy novel, the film 
spends a mountain of time con- 


whore. but not as it happens 
seen at Covent Garden since the 
famous Supervia performances 
of 19.14 and 1935 gave the 
Rossini revival an ' impetus 
which has not yet died out. in 
view of that gap of forty years, 
one must forgive La Scaia for 
brlnginc a production which is 
a larger and grander version of 


duced to the verge of over- 
emphasis: in both Magnifico's 
solo scene in Act - ami in his 
duet later with Dandini, the 
geniality nearly trickles away 
before the relentlessly drilled 
comedy. The sisters Clorinda 
and Tisbe are finickali.v choreo- 
graphed. in a manner that now 
ionks out of date, and moreover 
to London eyes, risks dangerous 
comparison wtth the Ugly Sisters 
of Ashton and Helpmann in the 
Prokofiev ballet Cinderella. But 
the whole opera is not like this 
—Mr. Ponnelle uses stillness to 

great effect at Important 
moments like the first encounter 
between Angelina (Rossini's 
Cinderella) and her disguised 
Prince Ramiro. 

He Is helped by bis Angelina, 
once again the peerless Teresa 

Berganza, who can do more with 
an enquiring glance or a till of 
the head than most .comediennes 
wfih a whole armoury of move- 
ment. There is a hard glint at 
the top of the vuice. hut it is not. 
noticeably harder than before, 
the tong downward runs in the 
final rondo went like arrows on 
Wednesday, the tone had that 


unique damson colour. Berganza's 
control nf inflection, vocal and 
facial, when Angelina repeats h*r 
sad fireside song in the second 
act. this time with a gleam nf 
hope fur the future, was in iTself 
worth the price of a ticket 
Prince Ramiro was the equally 
indestructible Luigi Alva, 'a 
Stylist adept at disguising what 
small toil time has taken of bis 
voice. Paoln Montarsolo as Don 
Magnifico. Angelina's fawning, 
bullying father, was in excep- 
tional form. There was another 
fine buffo performance from 
Eozo Dara as Dandini — ve'.vet- 
voiced, rhythmically faultier, 
tuning moves to perfection, eyes 
and nose like an inquisitivc.y 
randv dachshund. Aiidoro. ihe 
rather pallid philosopher-tutor, 
was discreetly sung by Claudio 
Desderi. The nasty sisters were 
Margherita Gugiielmi and Laura 
Zannini — not the singers’ fault 
If their gyrations were distract- 
ing. Excellent chorus. After 
Mozart's Lurio Silla one can't 
forbear to mention the extreme 
pleasure given in Cevcrenioltu 

Hy the singing of the recitatives 
even if most of them aren’t by 
Rossini. 
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I-eniuird Bwi 

dam Faith 5n * City Sn^an’ jt new >l»y fay Stephen Poliakoff whidt 

-opened Jyt pight^attiie: Comedy- - ^ •> , 

stival Hail - - 

Iarvey’| Irmer Light 

onathaia Hanrey*K > ./qwer. 7 lJfpiifc , " : ' Tie four -track tape-part— 

A comniissaoaed 'hy t bfc.BBC which from my' seat in the ball 
given its flrsi ■■perforniance sounded more stereo than 
the -BBCSymphony. Orchestra -quadfa Phonic — made some 
er Michael; Gwlenvoti. Wed- imaginative play with trafls- 
fay at n concert alse irohd- formations, turning one instru- 
live ca.RaB(io ^.-iS'the third -ment's characteristic timbres 
ucycle piec^-i'er-tMie -and into another's as the sound 

. perianpfers'watten in- horn- Travelled across the stage: hasy 
'• to Rudrff The cjcle -elarioet to trombone, clarinet to 

aBEW.frotn cb^nbtrffnsemble trumpet,-. ceUo to born. Yet these 
~ ;i 6hajhber . x>H*estrk. with again were passing pleasures: 

to- fUH. -nniestriL.with Inner -WgM dll) remained for ; 
- ' dBaptoqhte«pe.^ ‘TShe cJimax me .^ stubbornly a mustc of 
.. the Sequence 1 ' ''fe' concerned momenta -The whole spaa 
• ' i “ o reficc- lacked- fimt personal stamp, reel 

. t- of tfte.baskrJdeaSof .^thff identity— its possible to swear 
. attsion • of the ixxnscibtrsness ' that here was anythinc: perfectly 
arts . God." : ;Hantey^score distinct, utterly original tosetj 
ttons many . difl^ent Mechht- » p>F * 

R^bols of thismj‘sticat«iea: is 

anaoa. of amenait -within t?.' orchestra- during the past 15 
i Tsets; >»n»i*witnn ' roh. - years; 1 -Befride what one uader- 

■iibn of "musical ^ces-or" 51 *^ 10 - ** - th f 

as "S 

• ! of ^ symphony 

ua mi t -to.g ratetey-jtff w?tuai orchestra: s diffusion of impulse. 

: » om,nic g,u - 

joined,. As the 'toqyement • LSO s new 
kens, instrumental Koamfs ; . 

. • ;ti»sed: tusd mirrwed^-one ^ jnanaging 

emhork especially a .Butter of - ; ■ ' . . 

i2a:-ahd «*ed^.teeheed , ;• CnreCIOT ; 

.Hy electronic voice; a ^ous- TBb London- Sjmphtmy 
section of percussion riff*, ^ Orchestra- announced yesterday, 
•n over and fragmentw al* that -it- had appointed Mr. 
t mockingly .’by :'thfi;tap4.-Tb^ Mkhad-Kaye ; m its new manag- 
woriijAaiSO eloWfonio: quiet';ini!; director. • .He replaces . Mr.. 
»s'' t»f :- ^^^chte».^*dStoB^ei"3fiEn’,13^rdcii 'wfio wS* : Hi*misfied 
ng -tb-wrfhing^ -Jpwtt. the; job- laze -last year. .. 


mother, a woman who tends to 
retreat from unwelcome facts 
behind a screen of frivolity, and 
Miss Brailey as Gill, the life 
almost visibly draining away 
from her as she tries to dis- 
connect herself from Simon. 
Both give performances as 
[moving as they can- in tbe 
circumstances, but tbe circum- 
stances, in the shape of Mr. 
Smith's dialogue, overwhelm 


Crazy na Dlugolecka in * Story of Sin’ 

guilt — mankind makes the at S3 minutes (he film is too 

eventual expression of that in- long for its material, ami a camp, 
stinct far more explosive and overpainted quality lakes over 
destructive than it would be in In its final stages to make the 
a world free from irrational heroine's last-scene disintegra- 
taboos. The decoration with lion— com piele with bridal veils 
which Borowszyck thickly en- and an abandoned dinner-table 
crusts bis film is an emblem for — rather like an updated reprise 
. that moral encrustation: pedan- of Great E-rpectations Like A 
tic. gratuitous, oyer-elaborate. Wormin Under The Influence it’s 
and finaSy suffocating. a film with a topical and .power- 

Storp of Sin is the wittiest and ful message. But like Cassa- 
most exotic film currently to be veies' film, it also suffers from 
seen in London. Nor is the period a tendency to deliver that 
setting any indication that -the message in semaphor. and to 
film's subject matter has dated, prefer the grand dramatic ges- 
One hundred years later the lure to the precise dramatic 

same battle for moral and truth. 

emotional liberation is being Sharing a double bill with 

waged, with the same dourly Legacy is James Ivory's Autobio- 
hopeless results, by the heroine srrap.'iy of a Princess : another 
of Karen Arthur's Legacy. Writ- heroine brooding over her past, 
ten by Joan Hotchkis. who also another attempt to show how a 
plays the main role, tbe film is woman's sensibility is moulded 
virtually a one-woman mono- by tbe society and the way of 
Jogue: the scatty, tragic rumina- life in which she grew up. 
tions of a middle-aged The heroine in question is an 

California housewife who is expatriate Indian princess, living 
unable to come to terms with the in London, who celebrates her 
reality of a durable but dull late father's birthday each year 
marriage, and of a life in which by inviting her former tutor 
joy and passion seem to have (James Mason i round to lea and 
passed her irretrievably by. We a film show. These films — foot- 
watch -her wandering about her age of royal India, including 
house, from sitting-room to bath- wedding®.- funeral®, processions, 
room, from bathroom to kitchen, scenes of family life— provide at 
delivering all the while a stream once a focal point for the con- 
nf semi-consciousness in which versation of the characters aud 
the muttered aside is as a centre-piece for tbe film nseir. 
poignant and revealing as the The princess revels in ihe 
forthright statement. memories of her wealthy and 

Originally a mage play, the privileged childhood: the tun 
piece has riot transferred to the recalls bis gradual disillusion 
screen with complete success, ment with the incongruities and 
Miss Hotchkis’s performance is inequalities of Indian life. Sorae- 
initially mesmerising— a combi- where between the two. accord 
nation of clear-headed rage and ing to taste, the audience locates 
scattiiy touching self-pit)'— hut its own reaction. 

Bush 

Winter Visitors 

by B. A. YOUNG 

The . relations between Simon They launch into long poetic 
and his girl-friend Gill and speeches adorned with a pro 
between Simon and his fatber [iteration of parentheses end 
and mother, are most sensitively relative clauses, and these 
realised by Andy Smith in this speeches perform no function 
curious play. GiB (Gil Brailey), but to arrest tbe progress of the 
all suspicion and self-pity, is play. So for nearly two hours 
growing tired of Simon's insis- we simply examine the family 
tent aggression. Simon (Terry misunderstandings in two 
Taplin) feels himself “inciden- closely similar situations. Then 
tal" to the life of his parents, inexplicably Mr. Smith produces 
who have retired to the country another play and tacks it on tu 
to make a life for themselves in (he end of the one we are 
which he has no part, and watching. . , 

begins to realise that he has A gunman wito a blood-stained 
never meant much to them any- broken arm (Terry Palmer) 
way — a discovery in which he is appears in the hallway and hnld 
confirmed by their own admis- U P Simon and h:s parents a 
giong pistol-point Gill ha.* gone to bed 

But Andy Smith has not found 'rich a headache, and the gun 
the right words, to express this n ^ an . (who pretends trncon 
■sensitivity He is lucky ehougb vincingly to be a plain-clot he.* 
to have Doreen Mantle as the policeman I is told that no one 


struct t ng us mole-hill of a plot ■ , - 

—a girl who is pressed bv the ! L he ° n e. pi ' en . I 1 ll ? e J*' 1 Ed *“- 
devil seeks help from a leading ?J Jreh - Fc . S , t,VaI , by lhe Flnren ‘. 1,ie 
novelist who is an expert in' Ma?R1 ° Mitstcale— same conot.c- 
black magic — and succeeds in I or ’ f*™ c Producer- designer, 

the process in squandering the ^ 01Ir same soloists, 

combined talents of director .On the whole there was definite 
Peter Sykes, writer Chris Wick- 2ain in the larger house. At the 
ing and actors Richard Widmark King's Theatre in Ed'nhurgb rtac 
Christopher Lee and Denholm LS0 under Claudio Abb? do was 
Elliott. I hrill'ant but eshaustingly fnr- 

Nnt much hetter — in fact J ward and loud- The intervening 
decidely worse— is the Anglo-! - vrars have 00 douh l mellowed 
Italian co-production Moses I tf| e conductor's approach (he 
Dialogue connoisseurs will relish l!onies now as Musical Director of 
some of the exchanges in this La Scaia). There were no whips 
erstwhile television serial, which ‘ aod scorpions on Wednesday, but 
has been cut down from six hours! 00 imprecision either — beautiful, 
to two and a quarter, f" The 1 crystalline, perfectly adjusted, 
present mode of oppression is in - 1 ruznr-pdge playing, flexible as 
efficacious." is a burly conn- wc!l ' n thnse devilishly tricky 
seiior's tongue-twisting advice to I ensembles. Mr. Abbadn. be ir 
his pharaoh at one point.) But ! nnl<?d - ls conducting every per- 
any one with fond memories or ; formance of Ccncreniola and of 
Cecil B. DeMil'e had better stay i Simon Boccnnepra as well as the 
away. Euri Lancaster stars nsf s ‘ n S ,e noe ° r Verdi’s Requiem. 
Moses. Anthony Quayle is Aaron, I Jean-Pierre Ponnelle's produc- 
and tbe film was lugubriously ! tion is prettily and ingeniously 
directed by Gianfranco de Bosio.l packaged in a doll’s house for 
Aloha. Bobby and Rose is a l ^ 3 ° Magnifico and his 'three 
cross between American Gru^itt ! daughters and a palazzmo for the 
and Badlands: the story of a ! Prince. The sets are etched 


black-and-white in minute detail. 
Magnified ’s dilapidated house 
much the same as at Edinburgh, 
only larger, the palace I think an 
improvement. The costumes add 
colour, well-chosen, well-con- 
trolled. The result is charming 
environs of Southern California J with perhaps a little too much 
and the Mexican border; but charm and artifice. Mr. Ponnelle 
pretty photography and lively is an extremely able m3n or the 
performances are not enough to [theatre who knows exactly what 
compensate for the reelinc that j he wants but sometimes wants a 
one has been -over this ground i trifle much, 
several times before. 1 The buffo elements are pro- 


boy and girl whose small-town 
life of courting, cruising and 
coke-drinking is rudely dis- 
rupted one day when the boy 
accidentally causes the murder 
of a storekeeper. Love-on-the- 
run ensues, in the picturesque 

onvi r*m n c a f ChiiIIiai^i /~* I ■ .. 



else is in Lhe bouse. So when 
Gilt appears unexpectedly 
through the door his uncon 
trolled instinct makes him shod 
her. The play then drifts to an 
inconclusive halt, having 
generated some genuine but 
irrelevant chills. 

Is there a deeper meaning? 
Not for me. I fear. 1 expected 
that the reactions between the 
gunman and the family wpuld 


them. Norman Ettlinger as. the .bear a relation to the family’s 


1 father can do nothing but 
dominate through the volume of 
his voice. 

.. Mr. Smith is a word-addict. 
All his characters are prone to 
sudden attacks of logorrhoea. 


relations to one another as we 
had already seen them, blit noth- 
ing of this kind happened, 
am still in the daTk. but thankful 
for some nice acting. Glen 

Walford is tbe director. 


Changes to. 1976 plans at 
Sadler's Wells Theatre 


Since 

Sadler’s 


the 19TB plans for Le Theatre du Silence, tbe 
Wells Theatre were French modern dance company 

announced a number of changes P ;ann f, d . f " r , 10 , h f. be ? n 
*“ “ ”T ‘ 1 j rrn. cancellea through lack of funds, 

have had to be made. The season !n iTs place 1hcre wiil - np 3 IhreP 

by The Greek Art Theatre week season hy Brasil Tropica! 
scheduled for. April 27 has been Brasil Tropica 1 is a lavish!) 
postponed until October IS. costumed show ba^d on the Rio 
During this autumn visit the de Janeiro ('arn>val ^nd ha* 
company will present two London a company of 4fl dancers and 
premieres. Aristophanes' comedy full Brazilian orchestra. I- wi” 
The 'Achaminns. and Aeschylus' open nn May 3 and play until 
.Seven Against Thebes. May 22. 

Bristol Old Vic’s new season 

Outstanding among the fixtures Royal on May 19. and Crocodiles 
for the three theatres under the * n Cream by David Horlock and 
control of the Bristol Old Vic is jJ ich «|J ?j? ening at ^ 
a season of plays by the Russian Qther presCDtar1ons at The 
playwright Aleksei Arbuzov. Theatre Royal will be John 
.Two of these are British Mortimers* translation of .Fey- 
premieres — Evening Light, dcau. A Finn in her E or, and 
which opens at the Theatre Royal t. S- Eliot’s The Cocktoil Parly. 
on March 24, and Once Upon a At the New Vic there will be 
Time,- opening at the Little on Macbeth and Ibsen’s Ghosts: and 
March 23. The third is The at the Little Priesttev's Ar. 
Phmris^wbldh bad a successful inspector Call* and C. Hi Hazel- 
run in Oxford and London some wood’s melodrama Lady Audrey s 
Vears ?.go. w This opens at the Secret. 

New \ic, also on March 23. New actors in tbe company are 
There will be two world Mike Gwilym. Michael Hordern, 
premieres, Lr Weekend by Tony Felicity Kendal. Daniel Massey 
Firth, opening at the Theatre and Shelia Reid. 


A scene from the production of ’ Simon Boccanegra ’ by the 
company of La Scaia, Milan, at Covent Garden last night. Mirella 
Freni i» in the foreground. Ronald Crichton will review the 
performance in to-morrow'j paper 



will be taking care of business 




Spring Fair March 14-21. 

If your business is to do 
with the Spring Fair then 
Midland Bank Limited 
have a man in Leipzig 
who can help with your 
export finance. 

Mr. Bryan Grattan- 
Guinness will be there 
from March 15-20 to help 
make your trip profitable. 
If the occasion arises 
when you think you could use a little 
friendly free advice talk to him. He will be 
at EBIC House, which will be on Stand 182- 
183, Hall 16, Tel: Leipzig 80-498. 

If you have any problems connected with 
overseas trading please contact the Panel 
for Overseas Trade Development at 
01-606 9944. 

f¥ii 6 i!@Biifi Sank Inf arnaHanai 

., Midland Bank Limited, Interaction ai Division, 60 Gracechurch Street, London EC3P CB>». 


Mr. G. B. Grattan-Guinness 
Group Representative in Frankfurt. 
Midland Bank Group Representative 
Office. 6000 Frankfurt /Main. Xiedenau 
61-63, 3rd floor. Telephone: 72 57 43. 
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GM-H engines unit threatens 
Japanese/Australian car plans 

MELBOURNE. March 4. 

GENERAL MOTORS-Holden's They added that a statement ^Nissan and Toyota have pre* 

(Ciil-H) will spend $A17m. on a by Prime Minister Malcolm viously said they accepted the 

project to build four-cylinder Fraser in Parliament indicated scheme- 

car engines at its facilities here, that Government thinking is ’Hie industry sources said the 
according to managing director running against the consortium impetus to build four-cylinder. 

Charles Chapman. No four- proposal endorsed by the previous engines in Australia was pro-, 
cylinder engines are presently Labor Government under its vided by a shift in Australian 

made in Australia. industry P l3 Q- consumer preference to smaller 

Production is scheduled to Mr. Fraser said the former cars in recent years. This led to 
start towards the end of 1977 Government's industry plan an upsurge in imports of 
and the engines will- be avail- would involve the importing of Japanese cars, in particular, and- 
3 m */U. 0t “ er *; ar ma k crs - car bodies and would lead to a fall off m sales of cars built 

Mr. Chapman's statement cam? sign ! fi cant unemployment in the Incn/fr bv GM-H, Chrysler and 
as negotiations continue on a industry but did not elaborate. Ford' Motor Company of : 
proposed Japanese- Austral lan The Labour Industry plan pro- Australia. 

consortium scheme to make four- posed that car builders who Import quotas oc cars set last 
cylinder < engines at Chrysler achieve So per cent. local content year gave an 3dded impetus to 
A 'tk 13 s ^ . a, “ e facilities. over four years will receive tariff proposals for local fo:rr-cyilader 
_/*“ e . consortium comprising concessions on the remaining manufacture, they added. 

Chrysler Toyota Motor, Nissan 15 per cent imported content. Reuter 

Motor and possibly the Govern- ; 

ment-owned Australian Industry 
Development Corporation pro- 
poses spending an estimated 
SAlOOm. to 5A125m. on the 
scheme. 

Chrysler Australia's managing 
director. Mr. Ian Webber, said 
that Chrysler is continuing its 
proposal for the joint manufac- DETROIT. March 4. Oi*»orM»r 

of four-cylinder engines FEBRUARY CAR sal&s In the return of buyer preference for ; '-‘ ,ea F er 
pending the announcement of about 10 per cent, to larger models. In February. im- The French manufacturers 

GD I ei 7 ,m i nt .2 industry aboiit 754.000 units from port sales fell about SO per ccr.L . point out that these Imports 

684,000 sold in the year-go to an estimated 103.000 cars, can be anything between 20-10 

month. from the 14S.OOO units sold a per cent, cheaper than those 

year-ago. Foreign car makers, made by European producers. 

also saw their share of the total' *- * v ~- 

market fail sharply to about 13.7 
Australia «“•««*■ FE f* r ««- «»mpared with the jw! 

four-cyho- * he earlier 22 per cent. 1 


U.S. sales up 10% 
but importers suffer 


PARIS. March 4. 
FRENCH MANX! FACTURE RS 
of bearisgs have >eni out a 
distrei* call In the face of a 
mounting wave or imports from 
Japan at too-tompetiti'C prices. 

S. Jean -Louis Guillaume, 
president or the French asso- 
ciation of the high-precision 
mechanical engineering in- 
dustry, said French manufac- 
turers hare agreed with British 
and West German producers lo 

take the matter up nitb the 
EEC and wlU make a protest 
to the French authorities, 
maintaining -that the French 
hearing sector “is Indispens- 
able to Freueh Industry as a 
whole and to national indepen- 
dence.” 

Imports of Japanese hearings 
have shot up from FrsJJm. in 
1302 and Frs-lJm. in <1968 to 
attain Frs-103m. last' year, 
representing 15 per cent- of 
overall' imports and 7 per cent, 
of French consumption, M. 
Guillaume said. 


policy, due towards the end of 
this month. 

But motor industry sources ... . car 

said the GM-H decision puts the As '“-nnSS^ftSm s i£ also saw their share of the total 
future of the joint project in came entirely from domestic 
doubt as they believe Australia niodels. which increased 21 per 
can support only on four-cylin- to 650,649 units from the e3r i ier ^ 

der eng’nc plant. They said 535.ilS sold m February 1975. While February domestic sales 
Nissan and Toyota already have Imported cars continued to figures rose sharply from the 
assembly plants in Melbourne have selling problems. Foreign depressed lerels of a year ago. 
and would probably prefer to car makers who specialise in they are still well below the 
buy GM-H engines than have small models have been parti- record 774.100 units soid in 
engines shipped from Adelaide, eularly hard-bit by the recent February 1973. 


Peabody wins Libyan order 


BY TONY FRANCE 


They note that European manu- 
facturers have increased their 
prices by 140 per cent. In the 
last eight years, while Japanese 
prices have only . risen by 30 
per cent, in the same period. 

Another worry for the 
French, albeit in the long term, 
is that of Imports from 
Eastern European countries. 
Although at present they only- 
account for 3-5 per cent, of 
French consumption, there are 
fears that, with help from the 
Japanese and other Western 
countries, the East European 
industry is gearing up and will 
be in a position in a few years’ 
time to flood Enropc. 

The 


industry association 

TV/O REFUSE composting plants French Government is providing cent, down payment oc tbe con - ' Points oat that while the 
are to be built as a turn-key inflation insurance and export tract. ' odor's foreign balance was in 

project in Libya by the London- credit guarantees. Mr. M. J. D. It is thought to be the onlv surplus up to late last year, it 


has been in deficit since then. 
AP-DJ 


Japan awaits 
U.S. steel move 


based international dlv’sion of Bown. corporate vice president refuse disposal plant from 

Peabody Gallon. New York, under internal operations, said that the which there is no waste — every- 1 

a contract worth over £30m. It company was unable to obtain thing is sorted, processed, re- 1 

is the largest single order the ECGD cover for tbe project. covered and sold, even the ash : 

company has received and Is it is expected that the U.K. from tbe final incineration Ls > 

believed to be tne largest ever content of the contract, covering fed back to the composting! 

placed for tins type of plant. equipment and services, will plant. 

Completion is expected in m ! d- amount to aboiit £5m., with a Main reason for building the ; 

197S. when jha plants will jointly similar sum -going to France, plant is to provide soil binding- 
treat 900 tons of domestic refuse The company is hoping to huy and moisture bolding material „ TO KYO , March 4. 

a day from Tripofi and Benghazi, the structural steel from BSC. to prevent further desert en- • JAPAN’S MINISTRY of Intsr- 
Tncluded in t.j«# contract are provided >1 is able to meet price rroachment on the fertile coasTai national Trade and Industry said 
special incinerators for the drv- and delivery requirements. The strip, and tn help extend Libya's >• 15 too oariy for Japan to con- 
truct'nn nf hospital and abattoir U.K. aspect of the contract is agricultural activities. When in S!de f a retaliatory me as -ire 
waste, and the design allows for not covered against inflation, full operation each plant will against the u.S. move to impose 
a subsequent doubling of the and the main contract is on a supply 500 tonns of compost a 5 ?®o;al steel import quotas, 
plant as demand increases. fixe prices basis. The deisgn day. This Is part of the coin- Tbe Jlinistiy recently spnt 
The contract was signed under and supply of the civil and try's “Green Revolution" oSaa Htroo Kinosmta. cmeF of the 
French law by the company's structural engineering work will under which more Than £l.000ra. Amencas-Oceamas division, to 
French associate, GCI. which will be done in the U.K. is to be spent on reclaiming and ‘ fte L -5- 10 *** vovernment 

be the main contractor. The Peabody has received a 20 per developing agricultural 12nd. leaders there to persuade Presi- 

. cent Ford not to accept a 

i recommendation on special at eel 

import control provided- by the 
U.S. International Trade Com- 
mission. President Ford has 
until March 16 to determine 
finally whether he accepts the 
recommendation. 

The Ministry refused to con- 
firm or deny a local Press report 


British rail industry export drive 


BY ARTHUR SANDLES 


special steel import quotas. 

The Janan iron and Geel 
exporters association safd -la , -mo 
last year exported about 22S.G00 
tonnes of special steel to the U.S. 
including stainless steel ar.ti 
semi-finished special . steel 
products. 


U.K., S. Korea 
investment pact 


are expected to he announced can deliver the goods. tal reasons, 

to-day by Mr, Peter Shore, the A survey by the Department of The Department in cotriua-- 
Trade Secretary. j ^ Trade in 1973 suggested that tion with the British Overseas 

British Rail. London Transport, world exports of rail equipment Trade Board, has been working 
and the private sector com- were worth about £4<J0ra. a year witb the private sector :*i 
panies have agreed to co-operate and that Britain was well placed identify the major 'tame: areas 
in forming a body, which will to gain an increasing share of for exports. 

promote British interests in sell- the total market. * . 

in g rail equipment to the expand- Earlier forecasts suggested F.euter 

ing world market. that demand was likely to double “g"* T *«? 

Mr. Shore is expected to stress within the next five to six years ■ : . £r 

the importance for Britain of and. although this prediction has . A £fj 

showing a flexible response to since been moderated, there will . s ‘?rj ca \* a 
world demand. The very scale of nevertheless be a sharp upturn il n J r 

demand for rail systems has led in the requirement for rail * ,TI " 

the Government to take an in- systems'. extra ca 3 ,,aI «ncnd.fj». 

rerest in how the private sector The Department of Trade British Rail. particularly Financial Times Reporter 
car. rise to the occasion. points in particular to the shift- through its Transzrarr ccssui- AN INVESTMENT Protection 

Details are likely to he mg balance from road to rail tancy service, is expected ro play Agreement betueen i he U.K. and 
announced shortly about the transport. the increasing a key roie in exswirl*. Tne State- th*» RrpuM’c nf Korea for The 
British Railway Industry Expert demands «f The developing coun- owned undvrijxir.g w;li nai only reciprocal pre.it-ctiur anil prujfio- 

I provide evperli e e and -:an of mvesiinenj? has been 

Through its BR engineering sig-sed in Seoul effective imntedL- 
eompuny but will also add the atvly. 

prestige of its name to export Briti'-h exports to S. Korea 
ventures. totalled £52. 5m. last year, while 

In the longer term it is hoped ignores from S. Korea totalled 
that BR will be involved in i-4.5ro. 

consortia formed to ■*-. n over- *ie main objective of this 
seas orders for Britain. agreement is to create favaur- 

The British Railway Industry *b:e condition* For greater econo- 
Export Group, in addition to mis co-operation between the 
representatives from the public 7*o countries and in' particular 
sector, will include civi: servants for investments by nationals and 
from the Department of Trade companies nf one >tate in the 
and nominations from private territory oi The other. The 
sector companies such as GEC Agrwraert therefore, provides 
Westing house, and a tost o* Lnr and equal treatment and 
other companies engaged in the fall protection and secarity to 

investments made hv nationals 
or eomnanips nf hath parties in 
T be territary nf the other party 
In the event uf ••vpropriDtjcn it 
prc-.id a ^ for premr*', adequate 
ar.d effective comnensatmh. 

This is fh? tfxirtf rnve«toien? 
Protpriiori Aareeme;)! negotiated 
F-rt-; ; n._ Ac-r-ements w»Th 
• Fgrr>? 2nd Singapore retefod Into 
•v-rc? no June II. 1P75 and July 
22. 1975. respectively. 
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New Jersey 
delays Concorde vote 


BY JAY PALMER 


NEW YQRKi March 4. . . 


THE NEW Jersey State Assembly of the Port Authority wbich states. neither meaSKires Can Se 


Wholesale 
price fall 
continues 

. ■ . . i iv 

The Ford administration con?“fc»'- 
tinues.. to receive encouraginj?^ 
news from the' ■wholesale priceiji 3 .' 
front, writes Jurek Martin 

Washington. The Labour. Depart 
rhwif has announced that wholej^.f 
sale.prices had fallen. hi 0^ pew-.i’ 
cent last month, the fourth con*, .y 
SGcntive month. -that they haveK 


and - the largest single monthly’ ; 
fall since March last year/ ^ 


lost night unanimous l v decided operates the airportT *• ■ ".passed Into law until a joint 

to delav its vote on a* Bill that Tb* New York -legislature has -meetir«- of ' the two -togtelatnrM 
would effectively ban Concorde a,read - v approved a B1U Which, has come up with ah hfentlcal 
landing hv Rritivh Airwave and. would drop the permissible air-; BilL- •. • - 

Air Franre at Nfew SSlSn noiseJevelsat JFK to below 

t “" raauo '“ i Air ' sasMS 

T . . . . . . . ^ ^ he will sign gave .aircraft nw. Rights, into- JFK. Governor Byrne 

m already using the airport- five .has never tatosn a stand and it 

1 > -e ars to meet the new standards. - remains possible that bA would 

However, the ■ New - Jersey; decide to veto any measure ban- 
a f , om decisi tm to measures differ from this in.al atog Concorde foe noise reasons. 
a least 0B e critical area. Unlike the - However, ultimately, this nwd 

Permissible aircraft >- ew York BtU, the New Je^y-ndt necessarily open the way to 
noise levels at the airport. Assembly decided -to grant a Concorde , flights;, without a pre- 
- Concorde’s landing rights at blanket . exemption from. ! the '^edtpjf- legal -battle:' Under exist- 
JFK Airport depend on tbe air- tighter noise limits to all aircraft Mg- Tort Authority regulations; 
craft getting the approval pf operating at tiie airport as df the either .of ~the two ^Governors can 
both New York Governor Hugh start of ibis year. - without the" approval of K&.Iegis- 

Carey and New Jersey Governor Given this, critical difference lature unilaXtrally ' veto the dear 
Brendan Byrne. Both Governors- and the fact that the Port go-ahead that Concorde - would 
have vetoes- over the decisions authority is a -creature of both need to Iaztd. . • 



out of the race 


BY JUREK MARTIN. US. EDITOR 


WASHINGTON, Mart* 4. 


SENATOR BIRCH BAYH from, not formally * withdrawing he in 3S districts, Mr. Udall in only 
Indiana to-day to all intents and keeps his entitlement to Federal 23 and although many Bayh dele- 
purposes pulled out of the race funding. Since his campaign gates . may now be expected, to 
for the Democratic Presidential has run completely out of money, switch., to Mr. Udall, it is-. clear 
nomination. However he stopped this should enable him -to repay that' the capacity for confusion 
short' of endorsing any other campaign debts, thought to is -enormous. Il ls entirely pas- 
can didate. notably Congressman amount tn at least $109,000. -'sible, for example, that in some 
Morris Udall from Arizona,' now Mr. Udall must be disappointed districts Bayh and Udall slates 

that Senator Bayh did not come will compete against each other, 
put beh ! nd him. because of the' doing Mr. Udall no good. at alL 
implications for the critical New Had Mr.. Bayh handed over. his 
York primary oh April 6/ Mr. delegatee lock, stock ' and barrel 
Udall currently finds himself in to ' the Congressman from 
something of a. hiatus. '.with no Arizona; increasing his j^presen- 
major primary on h’s agenda for' ration and eliminating confhsion, 
a month befbre New York and then he; would undoubtedly have 
with his organisation in that' gained. 

state leaving something to be : Mr. Sargent Shrivel-.- the 1972 
desired. • - ^ Presidential candidate will, 

. _ .. , . Senator Bayh's candidacy was it is thoiightr also soon poll oat 

the leading Libera] prerender to predicated on doing well In. New of the race but. probably nor 
the throne. York.. .The state has no pro- until after the Illinois primary 

Senator Bayh. who had had ferential Presidential poll and on . March 16. " However, his 
successively poor results in the indeed the. whole election Is. organ is a tion is clearly- inconse- 
Ioiva caucuses and the New restricted . to the selection oCquential. and- his Influence mini- 
Hampshire primary’ and a disas- slates of delegates frinn New maL His support win probably 
trous seventh place on Tuesday York's 39 Congressional districts, go to Mr. Udall, hut. its value la 
io Massachusetts, said in New More to the point, local .roles questionable. Mr- Bayh’s fatiure- 
York this morning that he was stipulate that a candidate's name to hack the leading Liberal can* 
hm-nmintr - an inactive candi- may not appear anywhere on the. didate does underline one ever 

ballot, sheet, which means that' present fact about -the Demc4 



Although once again the prin- : 
cipar factor in the overall decline- 
.was lower ' farm prices.' perhaps f 
the single most encouraging item*';, 
was evidence that . the increase in;-;, 
industrial commodity prices iss'- 
beginning ; to --abate.. &y 

This part, of the Index rose by-:- 
PJ per centUHua February, dowm--- 

from January’s fli • per cenf-i 

Increase and less ihap half, tba^ 
average 0.7 per cent rise in the. 
final six months of last year. Thwl*-? 
persistent appreciation ln indus-;g 
trial prices had prompted som«-^ 
experts, notably Dr. ArthurjA 
Burns, chairman of the Fed, to-£- 
wacn that the battle to -control?? 
prices had pot yet .been won. v* 

TO that extent that wholesol^ 
prides: are in doe course, partly^ 
passed on to the . consumer aty 
retail level -President Ford has^,- 
acquired. more useful ammunltiotrV-'- 
for his political armoury. He wilfr 
certainly, not waste, the oppor - 
tunity to tell the voters that hiaS' 
economic policies axe bringing^ 
prices under control w- 

SlObn. increase 


becoming 

date." 


He had taken this course, he the name, of tbe game in New cralic party—lhat the litaerid 
said, hecausa he did hot want York is organisational — getting wing finds it extremely' hard, 
entirely to niie out getting the delegate names and affiliations.- some would . say impossible, to 
nomination. But in practice, by Mr. Bayh wais running- slates coalesce behind one man. 



Major shakeup of 

BY JAY PALMER • 

LOCKHEED AIRCRAFT, this with the .company, after 
morning announced a major departure. - v • - 
management shakeup, involving „ . . 

the • immediate resignation of ? ea y 

three senior 'execntlii«., atifi'tthe 
creation of a newvtop-ftvel man-: r 1 *' 

agemeifi position • to' jtakft ^ em -uB a^vnaTeuBL in nceni- 

future, responsibility ;for. inter- ®«rJoeabedtte companrt t visit- both potmtUal 

national operajtans. , tS 5S^SF*ff\SSS2l' «««■ 

This nxecutlTO Tihuffle la the the <OTnp«,^.l»nk«n;_ ■■ 


NEW YORK, March 4. 

hit Since ' taking over,- Mr. Haack 
"his - £ numerous '- public' 
announcements made it dear 

;w; 

I,:-.! 

jE}.r image- ahd^s' flaabtesr T^ t^ti» 
John . ’-he h^s-travelied in recent 


huge 

second 


aerospace 
in less than a . month. 


Jfr paid Japanese agent»,millions of 
company's ^ promote ^Oas.. . • 


the tawapaar- 


■ F- 

Vonetary reserves of the majors 
oil-exporting countries ' mcreased'- 
by over $10hn. hi 1973; according; , 
to -> the' . International Monetary' . 
Fund, -AP-DJ reports. The! I 
reserves . totalled more than 1 -' 
SSSbn. Saudi Arabia' continued in j' 
January ! to increase its official: 
holdings .of -foreign currencies; ' 
and other monetary reserves. (■ . 

r 

Braziliangoals 

Venezuelan President Carlos 'y 
Perez said' that he. did notL 
believe Brazil ' was seeking;-' 

* imperialistic goals of any kind.’* ' 
writes' Joseph Mann from 'Caracas.' 
Mr. Perez - was seeking to " 
attenuate concern over* future: 
Brazilian - territorial expansion. -„ 
The. Venezuelan leader -also re- : 
affirmed his government's con- ' 
demnation- ofr military _ interven- ; 
tiqn " of all Types." 
i 

Political asylum ' - 

Mare. than 20 .persons; including! 
.some' children,, have . sought • 
political asylum in the Mexican 
and* Colombian .embassies in 
Montevideo, according to dipio- - 
znatic sources, ’UPI reports. Since- 
the" June, 1973 coup, large; 

I me^as|g^ -fQr^p olitiral j 

Venezuelan".,; • /: >«id : Mexican^ 

! KgSa^wti^lV' S'--. * 


Gnlfpay-offis. 



WORLD VALUE OF THE DOLLAR 

This major service hy Bank of America 
appears every week on Friday 
• in the Financial Times 


See page 22 today 
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perhaps the most delightful 
country you have yet to visit. 

If travel should stretch the mfnd, show 
people new and different things, then 
Japan is the country tourists shoufi visit 
It's different in exciting, rewarding ways. 
We'U be glad to present to you the 
appeal of Japan. We have various 
brochures which give a good idea of its 
beauty and variety. Contact us and 
we'II send yousamples. And remember; 
Japan welcomes you for business in 
Tokyo or Osaka, for conventions which 
include the opportunity to see Japan, 
and for pleasure in the delights of rural 
J apan. It's the perfect opportunity 
foryou. 


167 Regent Street, W.l.Tefc 01-734963& 


Kenya launches 
export drive 

l Keayj ha? launched a- .vigorous 
Icrpon drive. ,|oh;« . Wnrrall 
tptiotiq frnm Nairobi. Mission? lo 
12 African ant! ?.!iddle East 
cDunrries arc bein' si>onsared by 

The Kenya Expor; -Promatinn 

Council. Report mcbcaic that 
rhere is a good demand tor 

<\en?xn-rsadc tuods in tbese 
consTriPs particularly pharauceu- 
i Tck spare parts far vehicles aiid 
‘kw. In addition^ textile*, 
timber, horticultural and daisy 
jlrrnd?rts are reuarcierf as potential 
! products. CauiKncs brins 

J are Gambia. Zaire, 

jj Rwanda. Burundi vrtvambique. 
i .ils'-Jacancar. Maurirnn. ■Seychcllw. 
j S'-jrc-dia, EThifip:;, Hit SVjD 
Vf'w Afncan cmintnei liare also 

shcuTi interest in Mich "goads bat 
tiie raajor problem is iack df com- 
mamcations. Gnly PatL Am aad 
Elhiepian Airlines ■ operate 
Jberwcen Nairobi and V.'« Africa. 

I *Jtiie nw cnmmtinicav.otits are dot 
I very practicabia. . 


. ... GulfjOiL-Gorp; haB.asked politt-c- 

. — t' - is n-—; * tib-Iaither .m®n BEO? rt f r i i j- - whi' "may ■ haw. : ' rdteelveiW 
TJie concentration ; of these mei^t^tiitwArWe envis8g«£(ft oorparate' contribntio^ 

resignations into on? flay is leaMt, Until the sperial study pF the mone£V: 

cleariy an attempt by Lockheed the/ .ewapany'B - overseas : amj reporra' .^According to * 

.to publicise both m drive fora blgaag^iP^ticwi -Jag been SSp : gpiS*!m. letters wer, 
new image and the efforts of Mr. rorgsgftedHbfr- outeftte^eefors: maBed to Twliacfeuis-Tw' new;** 
Robert Haack,. who took over j*m_ wM Til . 5? 

from Mr.fHaughtOn as Interim 

In mid-February. Lockheed 6hairm;m - 
announced that .. Mr. . -. Daniel 

HauTthton and Mr. Carl Koichian Tj 1-- ■ . j 

were resigning from theirrespec- .r%A| a Tl||$)T*f| : 

live positions as. chairman -and "V* MU** 1 u V**' — *.=?.— —r. -, r .— 

vice-chairnum of the. company: ^ ^ kxGUfe -Biangf . = 

To-day Lockheed : ref used to- Ivr ,„ » \ v . j-~r -. • ; - ' ■ - -AT; ;tLS.2 iSftpramd Court yestei^ 

comment on whether these latest' ™INCE Bernhard of the Net her- meat spokesman said Were day became bogged -'down in' cotta 
changes were directly connected tends- has cancelled a trip. t» no the plaofte^idttfte muntn-E: and the legal implication' 

with the company's disclosures Latin Amenoa earljr next month -vmt : yfwfe^jQlaeen; . -Jtroan^- .and; =of removing ft,- Reuter: reporter” 
that' it bad paid out at least to help, a Government rommis- prt»6''*ettibard to 'later Nine justices lbdened-fdr. over at- 
S22ai over the past six years to si on. study mjg allegations that he th^HHL^f- : . -.V hdur -id lowers debating thsr 

foreign government officials and received payments- _ from the. , l^ 3 ^&depeiiiesa c^Btmssion valWlty of a patent for a syster. 



payments; They were" Mr. 


polilicai organisations' in an Lockheed’ Aircraft Corporation.- idhtUrd-fetltt thjtee' : wlsiSsSeu ?. 
effort to proinofe its overseas the Governawnt Aid to-dayv —O^te weelPend qoestioDed tws? 
aircraft * ales. A statement said- -the Prince «Stoi?erted 

A srokerman for the company ca tied off the six-week visit • in ai 
thii amrmnq told the Fismacial order to cnntnhuie m much as 
T.GiOi that a: ieasL two oE the P°^ b J e to -the-pniffrMr ^ of the 
three re-igaations couid he wa * of the. Ihree-ioan cmnmis- 
dircct:y tied m with Mr. «oh- Prince Bernhard, t>4. has 
Hauriitca’s earlier -departnre. denied ^n^gations ,.tl ^ ; he 
Both Mr. Archie Fo.’den and Mr. received SlAm. from Lockheed. 

Ralph Osborn, he'baid, had been Prince had planned to 

pcrKca* friends and .to some virit Latin America in a -private 
extent proteges of Mr. Hanghton capacity fa President of the 
and neither had wished ip stay World Wildlife Fund. A Govern- 



vzhjeh uses water to dfean ccrv- .- 

r A^twyer for the patent holde , 
arid! “Very- simply, my' dientJ-J 

? qI *>on-tofier trained cows#, 

telsbrod, Znrfch 


ntfled paytnenra 
fcW*. ^ V 
. returns herd 
Jnttana oo Sunday 
annual lhrpe*wCeS: 
.Its Jwwdif.r--- 


^stent vras too simple to desen.^ t 
, * patfiOX. ;• ■ ' P ; 

The- justices were told that 1*_ 
t cows,- produce jone- ioar of mamir -' 
J-cisgtjr- day and one* judge re. j 
; -marked: v, rehiU’a a lot of manure^ i 


SRA. PERON’S ARGENTINA 



BY ROBERT UNOLEY, BUEN 




ARGENTINA'S f ire.'iO debt has national pantheon called the mitiod ^for approval to Sra. peron. invoifring. leave reserves abros* 

increased from SO.OOOm. to Altar of the Fatherland — in On. her verdict depend IMF which the Argentine people pr* 

SlO.fioOm. under Peronwt govern- Buenos Aires. But now. before credits totalling ?3M.5m.. ioclud- vid^ them with through prefere»Ji 
awnt of not quite three years, even. the foundations have been ing the oil facility- - ual- prices.- ^ 

inflation has mounted from 70 htid. work -on , the Sr. Sondelll’s emergency plan Sr. Mandelli's emergency plat 

per cent. ^5 Fer cent, and, nwyiAt be .any more feasibJe reportedly includes a, project t- 

on the performance of the first be hj final resting p^caHy than was the Rorfriporo -ewe the stringency ;pf 

rwo menrfci of this yearwill wr- that w other famous AtSratinfa j r reparfedry includes foreign investment - law. Simixe 
pail fiiiO per cent m 1978. -hs stalled and cannot eoptidpe 61 lbe same measure: a lariy- the “62 Organisations 

The cEuliar has increased in unless state lands, which are -not- — .• ■ - — * — * — — 

price from 10 pesos to' 300 pesM. 
and foreign currency reserves' in 

the Central BjnJf have dwindled costn 



- - — - . k -J.- *-*v >ru| It WV'JIU 

extend a #la.4at. loan anoiit tc Ur vecy -costly politically. That 


Idlljlue^ the. Centra!^ Banfa- appa- was amply demonstrated- in June 


however, i 
resign en r 
3r. Mon- ' 
And the - 

. ... apparently has sot Wednes* 

ft,, economic team .'.said day of next week as the deadline 

— „ - „ in , h „ , _r- -T-- “ We. have ,no more f6r Sra. Perm's approval of the 

really w;ll be in. the red a& for when me -ihea- new Eremaniv matyk We .hhqt pa.t, or .go - tot«T plan._ 

« foreign wrrowv if co^twd. Minister Sr. Xciestirro RodrigiJ. bankrwL” The requested.- IMF The ontcome indeed is fran K ht 

wSJELS? P«» aa * mterfS!'lo^is ^ probdwy vmtid . wttb serums possiblHtiw. Appii- 

rpservev-yrorth about staom. at implanted a number nf -rate pssd. way Tbr romegottatioa catioh of . ifie plan probably 
Ihe current -cla price: ' increases. The Jfndriflnio— ef -smsaasi ,:dae--to Aryatirw-a wfruld toudf off labour demon- 

. Jt.ureatetnhewfll here, with g Rodrigo «—««-•»- «--- - ■ “ - “ - * 

hitiefness in some * spheres in- Argentina 

crirastr^ by the day. Uut whcn ciAMive pay; _ 

titc' Peronist? took dvey Gie followinsr two ffiopt^ .could That wquld'in'crease dernand’sTop 

government on May 25. 1973. they vmle them. T6e.'df«jfi' of the ‘ * ' ' ■*“ 1 ‘ r 

declared Arsenuna to W “in Fmlrignro are jtiti being feiL orsai 
rein*.'* At the time. General Tin* IMF leam-spokeunah uid, {V* " 

Juan Peron sj.'S that Argentina on the. subject or -a possible loan r M i 
had jiwt «B» tfervigh aa “iro- “Wc bad to -ask far a" scheme i ae j 
declared war, ■' a reference t» Iff whw*^ ^would radlilate ttpldslcr" tKw- 
years during wftisb the Perumsts This “'scheme “■ hrir taeeetne (W demt 
hM been- out of power. " “efnergeitey plan. 1 ' which ,Sr. 

. Erotifo MnndeUi. 1 tW ’ sixth " nvabdeuvr^ iMT'V 'mlnoritjr 




1|» ®r -Armed forces to intervene, 
[tmuaeot^-r fit'vfaet' Argir.chraV dismal 
iwHifl.- the; efibnowlc'WiUook- may be all that 
oa^— was brac-fiw kept-tne Armed Forces from 
. « -west. " Farly UUtifiK • . over ." the' ' Government 
^ before now. . - 

up ? nf -A;- -r : - 


. Inrtwtr three wars in power. Emilio Mondelfi. • «W "sixth ' ihapfett*rt& ^ or o**!*<4 

*« PeronHfs kn* iarfiated - po Economy Minister of tite carrent oeftpuse*.^ IntemstieBil com. 
major pumic work* facept * Feronlat gorenuaea^ ba* *ub> prole*, wh^ by.owror WjAes' vnC 1 3t%T** ^ *"***** 
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in renewed wine war 

" 1} . . PARIS. March 4. 

L f problem ' aceentnaied by the of being one of the most im- Nearly l.ooo demonstrators 

Ul!l eaks ®r _Pnl)Uc - vnrienre. in recent sharp rail in the. exchange portaht French traders in Italian had earlier stopped a goods train 
‘Ifanco for severalyearl ^police rate of the lira— this is the first wines. on the line and sel fire to three 


Jail terms 
face 

smugglers 
of lira 


iTHE EEC COMMISSION 


Soames presidency hints 


BY ROBIN REEVES 


BRUSSELS, March 4 


... 'i ; 'demodrtThtor--iwire that thev- have- resorted tn - . f. ««JT«. Une ano SP ' nrB 10 mree i : SPECULATION over who is lo sioner presenllv responsible fur Xavier Orloli, and put Its weight 

3*** arrest provoked a vent- wa|ons i Ol 1^9 f he the next Presided of Ibe science, research and education, behind Dr. Garret Fir.-er.ilri. 

;.*• .. iSJJ 1 ',nr\A»nt h *M* ™P»se of winegrowers in *““£"1 to J^urnahs s on. 111 a [European Commission is reach- who has a liberal democrat oack- Irelands dynamic Fint-iv. 

n, itwe^n. not . jwit.ee- . arm... fflB- The fact that the incident has Narbonne last mchL In support Ibe s POL the demonstrators iing fever Ditch in Brussels with around Herr Brunnnr is Minister Instead Mr Fr«l 

3 ? ? r Qf „ ,heir «•»“* 11131 tScir £ hot S«* ™ d | * Anthony Robinson i bespread" belief that’ Mr exported to h?oac ffftJ few Mulled a longing! 

r» ■ ed^rral^an town ^Naybonne. the cantonal elections ^clearly colleagues should he released pistols when the police ROME. March 4 . Harold Wilson has already Commissioners to slav on after member of the Cabinet j-nd 

- ; ,The total number -qftpjured poses a P^^larij delicate immediately, the growers sacked detachment was about 200 yards TH£ ITALIAN Cabinet twtav decided to nominate ■ Sir the 13 members of the Comm is- presently Secretary of Slate f.,r 

" ,SS; estnnated at ow ^,_most problem for we Government at local tax offices, smashed up two fr JJ? ~ e bridge. approved a decree making the I Christopher Soames. the current sion come up for re-clcction at Education, was another name 

fflefflfcere . Outlie. B- ttzne .wheil ItB - popularity 15 railway stations, blocked railway Government $ proposal to illegal export of lira “an Commission Vice .President. . A the end of this year. bandied about at one stage. 

'■ ..tutayy CRS' not POUcp. Who already on the ^ane. ■ lines and roads, and caused ex- U P * revamped table wine offence against the national 'final decision would be taken at There is already something of Labour's own nominee in :i:r 

. ..sre trying to ;: ^top the ‘demon - 1 The immediate cause of the tensive damage to other .public °™ce which would exercise more economy ’ 7 punishable hv heavy -the Common Market Heads of a precedent for the Soanws present Commission. Mr. Geor-.e 

1 ’ratprs ftnm- damagii^. ra^way dash was’-, the arrest , in the buildings. enective control over the wine fj neg or j ai | for y,’ s j I Government meeting in Luxera- nomination in Mr. Wilson's Thomson. Commonwealth Sci-:r- 

• and wagons. eastern French., department of To-dav's so-minutp fusillade ■ i ,n , ranc * y™ a S aits serious eases The exact ! hours on April 1 and 2 It is appointment of him as British tary in the late 1960 's, mn 

V AHhflU^i :the winegaWfiK . of Ain Of five- Languedoc wine- occurred as some 300 rim police tammiSty' roSfnues' K detaUs of PmM« have I recognised that Mr. Wilson risks Ambassador in Paris in 19 SS. responsible for EEC r^ir, 

• il* T JlH PttP H ftf* . Wffiflrt' "fiaitfi nrniunm »Knu> nf iirhnm . yomuiuniiy ana continues lu De. u ._n_ 'nrovokinr* row within the Mom imDnrtanr srill nn suilnalc! Doliev. ic eener-ilU i-iilr-ri .mi . *■ 


OECD warming on jobs I U.S. pressure on Lisbon 


BY RUPERT CO»fWSt ■ 


PARIS. -March 4. 


BY PAUL ELLMAN 


LISBON. March 4. 


semruce oi six vears imprison- 1 **-«•*■“ •..nri&ioi'uer uifrcussca uie mau , -i m- i? 

menu The new'measures have !able . t0 Britain '* major^ Cosu- with the Prime Minister in a dyr-d-in-the-wwl Eurup«-;n. 
been approved In decree law ' rauD ^y partners. West German London shortly before Christmas fe derails!. He is a >trr>nu 
form which means IJbey come Chancellor Helmut Schmidt f».r 3n d came away disunctly opu- belieier in a grailu.il iM pr.rar.i.ili.- 
fnto operation on pablication i one reportedly told Mr. WiUun mi Stic that the job. was his. Kuh- approach towards ihc develi.;' 
in the official gazette but have ' So at ^ elr recenl Chequers gel- sequenth Labour Party polilical mem of the Coiinmmuy". 
to be approved by parliament i^SPther. considerations apparently led lo identity vis-a-vis tin* ivm of ih- 

udthln 60 days. If the govern- is further suggested that, in second thoughts. This resulmd world and it> msiim lions. In 
ment lasts Ibat long. [return, the Germans would get in speculation after the New this he is at cme with Mr. 

The measures include the Sir Christopher’s present Year thal Ihe U.K. would force Callaghan, the Foreign Seerd: »n . 
unauthorised export of cash, ' External Relations Portfolio wiih 1L« option in nominate the vrhn mi'louhtedly :v Hie umio 
shares, bonds letters of credit l tbo nomination going to llerr successor to ihe present Fren-:li influence on Mr. Wilson jn this 
or other means of navmf-nt anri 1 Guido Brunner. " the Com, ins- incumbent. M. Francois M. nialicr. 


• ... ime of its}>T0b8t uallowed are ,7^m. jobless, while Britain, I intense pressure from the U.S. attitude acinnted hv ih^. unauthorised export of cash. 1 External Relations Portfolio *viih iL« option in nominate the vrhn mi'louhtedly :v the 

. .'onomicanctsociai'.principles IfFrance, Italy, and West Germany [embassy hereto act decisively _ n p * : f, shares, bonds letters or credit tbo oomication going In llerr successor to ihe present Frenrli influence on Mr. Wilson . 

is otcb "-again' tO^acSfev’e'tbe are air.oVfr' the^tra. mark with lover the case of two American scone management, particularly 0 r other means of payment and Guido Brunner, the Co in mis- incumbent. M. Francois M. mailer. 

, ya] of reaspnabljr. fttn fempToy- scant improvement expected in lyre company executives held since the offer of a police escort r 0 rbids Uie accumulation of a 

'.ent. . : MTB. ; hostage' by striking workers, out of the plant appeared to 1 foreign currency boldines nut- - * _ _ _ _ 

rbiVwraing.was faanded out For many criuntnes Mr. van, They have been held nt the have been rejected yesterday. I side Italy without official li/xii. 

■ r Mtayby Mr. Emile van ILenn^, Lennep said, it might be several factory at Alcocbete across the Throughout the case has h». n ’ authorisation. I JrIVIllfJ 

• icrelary?general of-the^OEGD years before employment re-Tagus Riversince Mondayeven- su ^unXit5^^raWeco“ Meanwhile, the lira slipped i U, b *WU 13 1 UlW 

-t the first-ever meeting of turned lo its histone levels, mg by workers pressing for a fusi0 n, particularly since the? again against the dollar and 

- abour Ministers : frpm Ihe ; Most strikingly. Hie secretary- ( wage agreement to be put into civil governor for the Setuball other currencies with the BY DAVID CURRY BRUSSELS. Mnrr 

. rgamsafcon s .. .24 -member general adted just bow desirable | effect retroactively. region which takes in the official fixing takina olacp at 

; iuntries to examine the' seneral- werp maintained unemnlovmemi Thr> Pnrfncmoco t, Kak, Minic. -*i - » rae : i NEW REGULATIONS lo aovern install these in new lurries from linn nf the la.hn-ranh i 


BY DAVID CURRY 


BRUSSELS. Mdrrb 4 


■_ . . . , .**■*•• • _ " _ : ~ z _ ^ . • i vgivu, TvmLu uitvcb ill Lilt; iUiTa- < uuivrai uaiuc uiim 

. 'juntnes to examine the' general : were maintained : unemployment I The Portuguese Labour Minis- tion of the Firestone plant is a L796 against L79 

aemployment cri6ts of toraay, benefits as the central -policy..f or J try to-day dropped the cautious Communist Party nominee The after “moderate 

..... Eid try to lay down some, longer dealing with those without work. I attitude it had previously Firestone workers’ commission intervention bv 

•rm guidelines. ■ ..r It was vital, he. argueiL4o strike • adopted to the dispute and Ls dominated by communist roili- bank. The currtnev cio«-n i ^ — ... 

Despite the. inripfent-: ^global, the correct balance between aid: denounced it in an official state- tants. The workers' commission lower at L797-799 in suhse- 1 considerably softened ibe old measure and front cunformtna io hours a day and rifl homci i- «-*-i 

ilift^conomicTecoVerF, there ^rtUI' to those without, jobs, and; ment as an “ in ternationai earlier rejected a mediation ' qnenl interbank tradinc havlne I ru,es ° a anving wiuch Community drivers’ hours li-aifr .Maximum drirme i mu- wuuii I 

l ^me lfitn. unempJoye^^ithraugb- measures to subsidise' employ. 1 scandal." offer bv the Labour Ministry to • reached a low point of L&01 Jn aUS - e l s “ ch ,. stron ^ protest irom laiiun. but received only a six -rjlit hour* daiti .md mn>* horn % 

s„ ut the OECD, of - whom, around ment and create new posts. i Earlier, the Ministry had given meet their, delegates in Settibal I during the session [British nauiierF. month deferment on drivers (wive a wreck with il>c minimiM, 

. •• — ; — - 1 t — — — — — — ; : z ' ' ! The new document, to l>g sub- hours. The Commission is i.-ur- break uf half an Imur. In 

m . .■ ■ ’ _ _ — | mined to the council, in practice rently preparinc. at r.-nri> mm. it ivr>uld rcqiiir,' -in hour. 

I lAmiKAPc THrAnlAVn introduces \ a distinction bnarnen leisurely pace, the legal ease nf enniinnmis iime-.»IT ami 

Lfemirei s prooicm over Watergate cover-iiD cnar&e 'me“”.^r n rrnd u s;^ asa,n “ Briu "’ ,m nDr, - arf,i "-' ; " 

- • *' - I fieri oric — anrl hnnrc .r-rn itlv '■ “ — 


ectprdav ‘NEW REGULATIONS to govern install these in new lurries front Imn nf the larttrisidph reznia- 
unMii !tbe working conditions of lony the first of this year. lion. 

Muifral !d rivers - unveiled by the Brussels Britain applied for a two-year l. ndcr the prup.-.iN Imur- -n 
■ -Commission yesterday, lure derogation from both this dutv wuuld he humeri to f 


ANKARA. March 4. 


0 [periods — and hours actually 

BY-MCFTN MUNIR.’ -r." J • avl-aca a [behind the wheel. In addition. 

# warcIJ *■ instead of the insistence 1 hat 

THE MOST ^lkpd kBbiiT Than ^The_ question now is^ whether accused Mr. Demirel of negli- Party, a supporter of private power ten months ago have ! hour ^ay b mstead' V o^thc" Bn^h 
n Turkey to-day is MivYahi’a -the affair will become .the Prime gence and of wilfully impeding enterprise and the biggest part- tarnished his regime. The 1 10-hour day. the proposal would 
9 , • \v^ -was- putja-»u[ana Minister s Watergate..' When the inquiries. He invited Mr. oer in the coalition. That will Cyprus problem, bad relations : permit a nine-hour driving day 


! The new document, to bp ?uh- hours. The Onimission is cur- break uf half an Imur. lu a-'rt'- 
' mined to the council, in practice rently preparinc. at r,-nrl> liun. it u-nuld requm- -Ji| hour, 

introduces a distinction between leisurely pi«ce. fhe legal e.isc nf enniinnmis iim-.-ulT and la- 
bours on duty including resi». against Britain for non-ap plica- days hohdai> .1 \e.ir 
meals, loading and unloading 


^ngineering.-flniverslty student, a credit him. ' Afterthe arrest he Mr: Demirel did noi. resign of his coalition partners, the 

-famitnre millionaire, and Prime aaid : “You are Knocking on the and has no intention of doing so. pro-lsl ami c National Salvation although all of the Right, have : derogations from the Gomiuis- > ear the Conuminity Steel indus-j for their party and the newly 

Minister "SuIeyman-DejniTers wrong doer — my name is “Prime Ministers do not resign party and the neo-fascist little in common except tbeir - sion from observing the revised !r >' should be operating at higher .elected body immediaiely pr.> 


imporlaot feature of the 
Lssion's proposals is pro- 


EEC steel 
outlook good 

By Our Own Correspondent • 
BRUSSELS. March 4. 


Vote on new 
Kremlin line-up 

MOSCOW. March 4. 
THE SOVIET UNION'S top 5.IXKI 
Communists, tu-day cho.sc a 


tners. the His coalition partners, vision for countries to apply for ? eccmt i quarter of this > policy-making ccnlr.il com in i ltd 

Salvation although all of the Right, have : derogations from the Comiuis- ' ear the Lonununiiy Steel indus-ifor their party and the ne’.'lv 
neo-fascist little in common except tbeir 'sion from obser\'ing the revised U'y should be operating at higher .elected body immcdiaiely pr,> 


town of Lfkaradeniz- 'Ereglisi Demirel had used -His office and to topple Mr. Demirei. He is wing extremist beyond the limits political observers to speculate ' guard clau.se which would a Low put will reach some .32.9m. women from all nver the munirv 
issued a warrant for. bis arrest, influence to him his two bus]- unlikely to-succeed. The Prime 0 f the constitution. Mr. Demirel that the fall of Mr. Demirel is. countries faced with "slave tonnes, some 3.5 per cent, up on as full member* and sonic I7«i 
He was charged with;receivinc nessmen brothers . Into mil- Minister, who leads 


He was charged with; receiving nessmen brothers ..Into mil- Minister, who leads a four will therefore be supaorted near. But unless the case against • difficulties ” in conforming io the same period of 1975. candidate members, was chosen 

payments from the Treasury for .lionaires. ^ Although no proof party right-wing coalition, sur- t 0 the bitter end both by his his nephew snowballs to Water- ihe rules to suspend their appij. To help companies cash-flow 1 hy delegates to the parlj's 25Hi 

- : i'. the exports tyhich . never iook ever was* provided, .the allega- vived the budget voting last party and by its coalition part- gate proportions, and student ; cation temporarily. nver the early part of recovery i Congress at a session ’ behind 

" place. He allegedly, registered' tions persisted and Mr. Demirel's month with a comfortable mar- ners. violence escalates to guerilla- However, .the proposals do nm the Commission is to propose to closed and locked doors in Hie 

exports of fnrnitnte for Vhich prestige suffered enormously. In gin Of about 30 votes. Formidable problems tike un- warfare dimensions, there is change the position cm taclm- the Consultative Committee of Kremlin 

he claimed and reccfctfgd-a tax lBTl.rami* urban terrorism, and Mr. Demirel. the greatest rur- employment and 20 percent, in- nothin? to stop Mr. Demirel , graphs — the monitoring deuces the Coal and Steel Community If the paiiern of the past f.vn 
'rebate, under- ^/system retro- economic problems, the generals vtvor in Turkish political flation. a big foreign trade gap. from perpetuating bis coalition of hours worked which have a two month deferment of the ' Conoresscs is followed, the dele, 
ducea by his untie to promote forced him ta resign. - - r historj'. is in a very strong posi- and violent student disturbances until the elections in 1977. in- .been rejerted as “spies in the levy— 0 29 per cent, of turnover gates will gather again To-morrow 

exports, while In 'actbaf .facrex- ^ Mr. Bulent Ecevit, the main tion. He bas the backing of the which resulted in nearly 40 effectual and unpopular though ; cabs ” by the unions. Under the —which steel companies par to, morning to hear ihc list of th*» 

porting plain chipboard. . -. Opposition ..party -.leader, Has higher echelons in his Justice deaths since he returned io it is. -old rules. Britain was obliged to th^ Com mu air-. ! chosen Remer 
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computer that can 


It is hard for one computer to be all 
things to ail people. 

So if your big computer cant do what 
somebody wants done, get a small 
computer to do the job. 

A Data General computer. 

George Wimpey and Company 
Limited.Europes largest contractor, 
wanted to access information held on 
their central ICL1904S from their 
widespread regional offices. 

So they’re taking a constructive 
approach and are putting in a network of 
Data General computers connected on-line 
to the ICL machine; 

This considerably reduces the load 
on the batch computer. And their site 
managers now have the benefit of local 
processing capability, plus the ability to 
communicate with the central computer. 

At Lowes Companies (a group of 
130 building material stores) the central 
computer knew the current prices and 
stock levels of 7,000 items in stock at each 
store.But the salesmen didn’t. 

So Lowes data processing 
management put Data General computers 
in their stores to give the salesmen all the 
information they needed. Our computers 
cost considerably less than the IBM370 
it would have taken to do the job. 


At the end of every dav, our 
computers automatically report to the 
computer centre in the home office. And 
by the beginning of the next day the 
central computer sends each store the 
latest prices and new stock information. 

Data General computers not only 
make order-taking easier and more 
accurate, they also cut the time needed to 
take an order by 30% and reduce 
inventory carrying costs, pricing errors 
and bad debt losses. 

Instead of giving people reasons why 
your big computers can’t do something 
why not look into what Data General can 
offer. Write for our brochure “The sensible 
way to use computers!' 

Then when somebody starts 
complaining about your computer you'll 
know enough to tell him where to go. 

, In: Mark', i mg G'luniuiiicAiiniif.Dtiia Gaicra! Limited, 
\Wt way Hun.’.:. ’■> JH Ruislip fv«d Lv-t, Crcinlc-id, 

Middlesex, Uljfj *'Bt I. 


COMPANY ORGANISATION' 


ADDRESS 


Data General 


Data General limited,' Westway House, 320 Ruislip Road EasLGreenford. Middlesex UB6 9BH.Tel: 01-57S 9231 

Offices also in Birmingham, Manchester and Glasgow. 
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Rhodesians remain calm as regime 
plays down the military reality 


BY TONY HAWKINS IN, SALISBURY, MARCH 4. 


Commonwealth bid 
to hold aid talks 


with Mozambique 


Kissinger 


w 


Havana 

WASHINGTON; March 4. 
7J.S. Secretary of Suite Henry 
Kis-iiaqor warned Cuba to-day 
»o ac: " with great cireuicspee- 
t lun - over tac tension on the 
. 1 ic«v esiun -:4ozzia biq He border. 

Ur. Kissiujer !oid «he House* 
o: Eirarescniativcs’ In ter- 

ns .'ion:;!' Relations Committee 
mty i me eject ion cf Cuban 
military forec-i into the 
f'.hadtrjia situation "would 
represent the gravest problem. 

- V.e can.i M accept their 
fth? Cufcru; risht to intervene 
in any crisis ir. any part ot the 
world with military force. We 
have to rail the allention of 
the f.uliausi to l* 1 with great 
circumspection " 

He then referred to the Ford 
Administration's inability to 
wsist the Cuban in tenon fieri 
ic he; added: " Onr 

actions (in the e-.est ot Cuban 
inreiT^stsnn in Rhodesia) can- 
not be deduced hy what we did - 
ir. .-lasola." 

At the same time. Dr. 
Itis'icccr stressed, the L.S. 
favoured the transition to 
t:Uicii-ca>arUy rule in 
r.i’.otijsia, acsl he warned the 
trl-tSe-siis Drily Government in 
StalNbury that rarreat negotia- 
tions are ** perhaps the last 
npport iiissly tor peaceful 
revolution." 

Dr. Kissinger also reiterated 


RHODESIANS continued going 
about their daiiy business today 
as if nothing -had happened, 
oblivious of or disinterested in 
dire forecasts of the country's 
future in the media abroad. On 
the Rhodesian Stock Exchange 
toe official daily report says that 
investors showed “a surprising 
inclination ” to support local 
equities and the industrial 
sb a re index moved up slightly 
after Wednesday's precautionary 
marking down. Business organi- 
sations report that their mem- 
bers are taking a cautious view 
of the situation and are certainly 
not throwing up their hands’ in 
despair. 

By and large the White com- 
munity at least has reacted very 
calmly, as if encouraged some 
what by the moderate terms of 
Mr. John Vorster’s statement in 
the South African Parliament, 
in which there was no reference 
to the need for a settlement and 
in which Mr. Vomer Implied 
continued assistance to Rhodesia 
because South Africa- has no 
wish to see sanctions and boy- 
cotts prove successful. 

New developments to-day 'in- 
cluded an assuranceto Rhodesian 
farmers that problems concern-- 
ing the movement of agricultural 
exports were .well in hand and 
that there was no cause for con- 
cern: Air Malawi announced that 
it ton had suspended flights to 
Rhodesia because of the pre- 
sumed ban on overflying Mozam- 
bique. 

The degree of secrecy sur- 
rounding both the military and 
economic situations may be 


crucial in the days "to come. On 
the face of it the odds against 
Rhodesia are overwhelming- A 
tiny handful of people close to 
Premier Smith know exactly how 
serious the position realty is, but 
they are not telling the people 


fuel rations have been cut by 20 
per cent with immediate effect 
If, as seems highly probable, 
the border closure has only 
relatively minor adverse implica- 
tions for the economy then quite 
clearly the military situation 



the full story. Consequently, 
and not surprisingly, the re- 
action to the border closure has 
been -more relaxed than other- 
wise it might have been. 

~ A direct result of the Mozam- 
bique border closure is that 
Rhodesia has tightened up on its 
petrol rationing. programme and 


becomes erfj paramount import- 
ance. ■ Assessment of just how 
serious this - * position might 
become is extraordinarily diffi- 
cult ■ So long as Zambia and 
Botswana do not allow guerilla 
infiltration over their borders, 
the main Rhodesian defence 
effort must be contrated along 


the 1.000 km. border with 
Mozambique. The “ operational 
area ” has widened in the past 
month with attacks in the 
Chipinga area in the south east 
and, last week-end, an attack 
on the Holdehby tribal trust 
land, which lies north of Umtali, 
between the Mozambique border 
and the Inyanga tourist centre. 
Significantly, the terrorists in 
tins operation, who were robbing 
a hotel and shooting black civi- 
lians at random, did not 
encounter members of the secu- 
rity forces but lulled three 
unarmed black policemen. This 
suggests that an attack in this 
area bad not been anticipated. 

In this situation, Rhodesia 
would dearly welcome tie 
return of the South African 
forces witiadrawn last year. This 
seems highly unlikely to say the 
least barring a complete break- 
down in Rhodesia leading to 
widespread loss of life or the 
advent of Cuban or Russian par- 
ticipation in the war. So long 
as these eventualities do not 
occur,’ Rhodesia will have to cope 
on its own. Military sources here 
are confident that they can and 
will do so. True, no one Is deny- 
ing that the call-up level will be 
high over the next few months 
with adverse effects bn business 
and 1 also possibly leading to an 
increased rate of white emigra- 
tion. As Rhodesian spokesmen 
stress, the Portuguese . did not 
lose their guerilla war. it was 
given away as a result of the 
Lisbon coup. In Rhodesia, there 
is no metropolitan power to 
"sell out ,r the settlers. 


BY QUENTIN PEEL 

THE COMMONWEALTH Sec- 
retary-General, Mr. Shrlda j 
Ramphal. will attempt to contact 
the Mozambique Government 
next week to find out how aid 
from Commonwealth countries 
can best be given, largely to 
cover the cost of imposing sanc- 
tions on Rhodesia. 

'At the same time, all Cam- 


Dr. Kart Waldheim, the UN 

Secretary-General, in effect 
invited 'the Mozambique Gov- 
ernment yesterday to apply for 
UN assistance to help alleviate 
the economic consequences of 
Us decision to apply foil sanc- 
tions against Rhodesia, writes 
Our UN Correspondent from 
New York. In a statement read 
on his behalf by his principal 
spokesman. Dr. Waldheim, said 
that he was “confident that 
the UN will respond favour- 
ably to any request for assist- 
ance which the Government of 

Mozambique ^may make”, for 
economic help. 


m on wealth Governments, . with 
Britain particularly singled out 
for mention, were urged yester- 
day by the Commonwealth Sanc- 
tions ' Committee to “ react 
urgently” to help Mozambique 
overcome the economic damage 
likely to be caused by her deci- 
sion to close the border with 
Rhodesia. 

The cost to Mozambique in lost 


foreign exchange from freight 
charges has been estimated at 
up to £ 20 u 1 m while the costs must 
also include the loss of vital food 
Imports, unemployment both on 
the railway lines into Rhodes tu 
and ot the ports of Beira' and 
Maputo (formerly Lourenco 
Marques); possible loss of trans- 
ferred earnings from Mozani- 
biquan workers in Rhodesia, ana 
consequent economic dislocation 
—a- hill which could total more 

than £40 m. 

Yesterday’s emergency meet- 
ing of tho Sanctions Committee 
in London, called at the request 
of Tanzania, repeated the resolu- 
tion • agreed by Commonwealth 
Heads of Government at their 
summit in Jamaica, last May, 
which called for immediate aid 
to Mozambique. 

- .But officials in Whitehall 
insist that no specific figure was 
'attached to the deal, which 
threatens to cause a major 
political row In London. 

At the time of the Kingston 
conference last year, Canada 
was reported to be willing to give 
some £I0ra. in aid, but neither 
offer has been taken up by 
Mozambique, which anyway had 
previ ous ly imposed the sanctions 
which the aid. specifically took 
into account. . , . 

Mr. Rampbal was instructed hy 
the Sanctions Committee yester- 
day to contact the Government 
of Mozambique “ with a view to 
ascertaining possible areas of 
assistance." 


I'.S. siiaiHUt for ifte UN 

position 
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Heavy share sales abroad cause no panic in Johannesburg 


!C:;iisivr. Sr. Jose Eduardo dos 
Scn-rsv on his return early this 
a!i:n::?g front Addis Ababa, 
sljiI that Zambia was “pre- 
paring tc .iwsnisc ’’ the 
Angular. Government. 

An end lo tension between 
Angola ami Zambia, and formal 
recognition by Fresiticnt 
Kcnr.eih Huar.da of the Luanda 
Gaveramcnt would lead lo 
Zambia withdrawing its back- 
ing fur the Government's 
former rival movements, the 
I-.VLA and Unha. Score impor- 
tant? for the Tutu re. friendly 
relations with Luanda might 
mean !he cm? of Un-.ia’s hopes 
of continuing guerilla opera- 
tions from bases on Zambian 
saiL 


3Y STEWART DALBY 

EVENING newspapers in ‘Johan- 
nesburg have been reporting 
almost blandly that prices on the 
stock exchange have been 
marked rather than pushed down 
here by heavy selling. The turn- 
over figures tend to confirm this. 
The daily turnover rate for the 
volume of shares have been 
;■ round ihe lm. share mark each 
day. 

The Financial Mail, making a 
comparison between volume in 
rand terms between the week up 
to Tuesday this week and the 
com parable period in the preced- 
ing week ’ showed barely per- 
ceptible different totals. The 
high rand total .was 2.5m. and the 
tow around Rl.Tm. 

-Turnover figures are not always 
indicative and indeed often 


shed little light on the way shares 
are moving. Bnt one broker 
said that the pattern of buying 
and selling had. hardly altered 
these past two weeks. ■ “ Prices 
have' just been marked down,”’ 
he said. 

And yet in the past three weeks 
the Rand Daily Mail 100 Share 
Index has fallen . from 21S to 199 
last night. The Star Industrial 
Index closed to-night at 584.3 
having been 626.7 a month ago. 

The declines have been due, 
according to the concensus here, 
to selling abroad, particularly in 
London. A broker said: “It is 
the same old story: The people 
outside take a worse view of the 
situation in South Africa than 
do the people here.“ 

Gold shares were steady alL 


over the week, until to-day when 
not even a rally, of $1.15 an ounce 
in the gold price stopped some 
tumbles. . . 

There . is ‘ little point in 
individual South Africans going 
In for panic selling anyway, 
since exchange -control is so 
sttingent that any South African 
Individual may take no more 
than R 2,000 out of -the country in 
one year. By contrast the 
diamond market for individuals 
seeking security is flourishing. 

If foreigners In South Africa 
want to sell shares and remit 
their money, they have to do so 
through securities rand or what 
used to be, known as blocked 
rand. The discount on this has 
now reached 31.5 per cent com- 
pared with 27 per cent yester- 
day. At the time of ihe devalua- 


tion of the rand last September, 
the securities rand discount stood 
at zero. 

The precipitous fall in the 
securities rand discount has 
been almost entirely due to sell- 
ing abroad. What the fait in the 
rate means Is that the prices 
have become much cheaper 
abroad than they are here. 

Although there are no readily 
available statistics to prove it. 
what evidence there is suggests 
that the level of non-direct 
foreign investment or pprtfolio 
investment has dropped off con- 
siderably. A banker said: “ Ten 
years ago investment ■ from 
Britain was the mainstay of the 
market here. Now it is the local 
institutions which dominate it" 

The House of Commons Select 


Committee on the wages and 
conditions of African Workers 
employed by British companies 
in South Africa in its fifth report 
in 1974 said that in 1971. non 
direct private investments from 
the sterling area were valued at 
£300m. Brokers, asked to put a 
value in foreign portfolio invest- 
ment to-day tend to say that it 
is anybody's guess. When pushed 
they may say the level from 
Britain may be a half to a 
quarter of the £300m. 

Although external investment 
in South Africa in the past two 
years has fallen off. there has 
been an ongoing infusion, and 
not all investment has come 
from retained profits. 

. British Leyland has. for 
example, - committed Rand 25m. 


JOHANNESBURG, March 4. 

in plant expansion although 
little of this has yet been spent 

Hong Kong based Jardine 
Matheson last year spent Rand 
35m. on acquiring a South 
African concern, Rennies. AE 
and IC. which is 39 per cent 
owned by IC1, has expanded its 
capital by an overseas loan. 

The Bank of England . ruling 
on British- companies overseas 
is that they should try and send 
back two-thirds of reraittable 
profits. The level from here, 
according to a . merchant bank,- 
is probably, nearer 50 per cent 

Although the general picture 
seems to be one of a slowdown 
in the rate of investment, the 
panic for the moment still seems 
external. 


Lisbon tea* 
will study 
treatment 
of national 

By Paul Si tow 

LISBON, March 
A PORTUGUESE Goyerm 
delegation left Itere to-fej 
Mozambique to ; lflvest) 
allegations or arbitrary u 
and ill-treatment of Pbrtu. 
citizens In the former cmat 

Following the pubUeatla 
lurid accounts of ties* 
allegedly being meted n 
Portuguese citizens under 
rule of Mozambique Presi 
Samora Mac he l, Lisbon V 1 
ster for Co-operation, g 

Victor Crespo, was drive: 
admit last week that: *7 
are certain phenomena dbt 
ing the life Of the Poring 
community ." . 

Among the allegation 
Ushcd here, were Uut-i 
than 100 Portuguese dec 
. were known . to be 
Mozambique prisons whlk 
unknown number were 
being held in “political 
education centres,” Inch, 
one in the Gorongosa gun. 
serve, where Portqg 
women were reportedly . 
to go about bare -breasted, 

Sor/Sblnj like 5,009 pi 
gucse citizens remained 
Mozambique after the tevri 
gained Us Independence 
Jane 25 - 

.Since Independence, relal 
between the two countries, 
those between Lisbon tiri 
other former colonics, | 
progressively deteriorated 
the point - where there 
longer exists a direct air 
between them. 

The latest crop of Portagi 
refugees to leave Mouunb 
have had to be flown ont'ef 
by way of South Africa 
through Angola, which 
contributed its own flow 
more than 300,000 refugee 

On the whole, the Lb 
Government has preferret 
try to re-establish harm on 
relations with the Moxaxohi 
Government than press it 
hard on tbe fate of 
nationals. However, re 
announcements by Preak 
Machel — including s 
measures- as the “natleua 
tion" of private can and ®J 
children between tbe age* 
four and eighteen — 5 
heightened concern here. 

The announcement of 
“state of war" with Rhodi 
has added farther urgency 
the mission of the delegafi 
which left here- to-day with 
Its head, the Secretary 
State for Co-operation, 
Gomes Mota. who was aecc 
partied by Portuguese Gove 
ment law officers and tbe hr 
of the National Prison Scrvl 
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ISRAEL’S ROW W 8 TH THE U.S. 


A 


BY L. DANIEL 


sales ‘favour’ Arabs 


VERY grave concern is felt here 
n\ i.t lire proposed American arms 
ri.'.ili with Egypt. The Israeli 
ai.iha bailor in Washington has 
registered b’s government's 

.strong objections to tlio.se sales 
with th« U S. administration. 

lr is pointed om that the 
military balance in favour of tbe 
Arab stales is growing constantly 
i*y the massive supply oF arms 
♦o S-iuili Arabia— equipment 
vliich may well be transferred 
tn one o! IV ronlrunlalion states 
l Egypt, Syria. .Iordan and 
;i :.s ib!y Lckuinn) should there 
be a.TH'lVr round uf fighting in 
lh* Middle East and. oF course, 
Ejyjit remains formally at war 
with Isr.i-.’i. 

Mr! Yit.’li.ik Rabin, the Israeli 
Premier, airnci! this morning 
r\:.l IK- U S. is rapidly turning 
:r!'» an ccclor.it' ir’’ of anus 
Mij-p’io- to the Middle Ej r -t. 
Haisti: .non an uriior taking to 
I .-i-.il’ 1 ;« i balance arms sales to 
Ire Arab t v« in tries by supplies 
l.i Israel su as to preserve the 
tr.'ili-iuna! balance oF three to 
ntn- “ in favour uf the Arab 
C'tuntn. s. tlv.- administration — if 
it approve? tho sales to Egypt— 
-aiii create the “absurd situa- 
tion ” «*f a vicious circle of 
rupplylr-g the Arab stales anti 
then having in do the same for 

Isr aid. 

Saudi Arabia b now huyinc 
' from the U S. equipment for 
in addition to the 
jiibn. it has already spent in tbe 
current financial year — 55b n. of 
.tiiia in the U.S. 


On February 2\ the U.S. Assis- 
tant Secretary of State disclosed 
that Saudi Arabian arms pur- 
chases in the preceding months 
had included 400 Cobra attack 
helicopters, of which 200 hayp 
already been delivered, 90 F-5 
warplanes and 25 naval craft, 


REINFORCEMENTS from the 
Palestine Liberation Army 
(PLA) arrived in Beirut from 
Syria yesterday to take part in 
implementing new security 
measures here, writes thsan 
Hijazi from Beirut. 

The reinforcements, believed 
(o total 2.00<l men. have 
boosted the size of the PLA 
units in Lebanon to about 
9,CiW Mining. This is more than 
half (he total number of the 
entire I'LA. The other con- 
tingents arrived here' in 
January and February. The 
reinforcements came with the 
approval of the Higher ’Military 
Committee. 


eight including missile boats (on 
tup of the warships which Riyadh 
bought before the Yom Kippur 
war i . 

The $1.25hrt. deal now approved 
will give Saudia Arabia 259 M-60 
tanks, l.ooo Maverick air-to- 
ground missiles, and two com- 
plete naval ports. 

As to other sources. Riyadh 
signed an agreement with France 
last April worth SSOOm. for 200 
AM-30 tanks and mobile anti- 
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aircraft units. In November, it 
made another deal for tanks. 
Mirage jets and infantry wea- 
pons. Saudi Arabia is also in- 
terested in Jaguar aircraft from 
Britain and anti-tank equipment 
Saudi's arras purchases in the 
current fiscal year .alone; come 
to $9bn. 

Equally worrying, is the fact 
that tbe Ford administration does 
not intend to submit to Congress 
any Bill for aid to Israel during 
the “fifth quarter” — the period 
July-September 1976 which has 
been created hy the shift of the 
beginning of the U.S. fircal year 
from July 1 to October 1. If the 
5550m. which Israel is seeking 
for this period are not granted 
by Congress on its own initiative, 
aid to Israel during the 1976-77 
fiscal year will in fact bo cut by 
20 per cent, nominally, and even 
more sharply in real terms in 
view of the constant rise in the 
price levels of imported equip- 
ment and commodities. 

Commenting here on the pro- 
posed arms salos to Egypt, the 
evening newspaper Maariv wrote: 
“Now that President Ford has 
scored a massive victory over his 
challenger in the Uassachusets 
Primaries, and the White House 
has given the ‘green light’ to 
prepare the ground for the 
implementation of the latest 
arms deal with Egypt . . . there 
is no reason why Israel need sup- 
port Ford’s election strategy, and 
certainly no reason -why we need 
resign ourselves to the trend 
towards a serious infraction of 
tbe arms balance in the region.’ 1 


Japan’s recovery 
still flagging 
in fourth quarter 


BY CHARLES SMITH 


TOKYO, March 4. 


Israeli lobby shows concern 


BY JURE# MARTIN, U.S. EDITOR 


THE SUPPORTERS of Israel on 
Capitol- Hill are becoming tn- 
. cntishiciy concerned - at the 
^ practical ramification's of the 
in American attitudes 

Alawrrdjs Lire Middle East. Three 

• dr".vR»y meaty are now- exercising 
•their si item ion. 

Last fiisUt. Hie- House-. Inter* 
., 2 afom/ Relations Committee 

c‘e;nv'l lb. 1 way for a further 

fliSliiL in American, arms sales 
•hiii ' Saudi ’ Arabia. ’This frould 
. briny, lo $4bn. the tolal value of 
'• U.S'/nlilf!2iy sales to. Ihe Saudis. 
„ in the ia?t-!rmr.pr.ths ". ' 

■ '■ The State Department has now 
fjfih’aliy confirmed that- the 
: Administration is going to. ask 
-for Concessional, authorisation 
■-if or the sale of six Hercules mili- 
ntary trail sntfrt aircraft to E^ypL 
•‘Jlwercr. has also made it. 
- Cteir’- that. - the Con^re'sionai 

• consultations will also include' 
■id'- loag-lenn and wide-ranging 
wMflSSkiy-* -sate agreement' with 
STSMK.--." 

Considerable uncertainty 


centres on whether Israel will 
got any military assistance in 
the so-caiJed " transitional 
quarter" of this year between 
July and September, the gap that 
spans, the end of the current 
fiscal year and the start of the 
new one. 

Israel’s Congressional allies 
tried hard but failed to block 
the Stiudi sale and are now gear- 
ing up to stop the Egyptian arms 
deal. They ncknowkdfie th3t by 
asking initially for authorisation 
to. sell Egypt transport aircraft 
that' do not materially affect the 
military balance In the area the 
Administration may get its way. 
Rut tbe debtiiQ is Likely to centre 
on whether such a sale would in 
reallly be the thin end' of the 
wedge. 

The .Administration, roqnisanf 
©f the. need to obtain Congres- 
sional/ approval for.' foreign 
military sales, is being abnorm- 
aiy effiasive in :»s negotiations' 
with the Congress. It is possible 


WASHINGTON. March 4. 

that the form request for the 
Egyptian deal will be made when 
the ground has been thoroughly 
cleared, which may happen to- 
wards tbe end of this month. 

The House last night- approved I 
tbe Foreign Aid Bill for fiscal] 
1976 which provides Israel with! 
?1.5ba. in military aid: the [ 
Administration has proposed re-j 
during this to 51 bn. in fiscal 1977. ! 
Thus, the least that the Israelii 
lobby wants is a continaatlOD of] 
this year’s level. . I 

It was reported earlier this 
year that Senator Humphrey had 
secured from Dr. Kissinger, tfie 
Secretary of State, a verbal 
undertaking that this would be 
the.case, but that is now In doubt. 
Indeed an aide to a Democratic i 
Congressman from New York, 
Mr. Benjamin Rosenthal, said this 
morning that it was felt on the 
Hill that the transitional 
quarter cupboard would be com- 
pletely bare as far as Israel is 
concerned. 


JAPAN’S economic recovery so far as domestic policy is con- 
slowed down in the fourth cemed. It is stressed that Japan 
quarter of last year for the cannot take a Keynesian way out 
second quarter' in succession, of its problems by reflating the 
according to figures released to- economy through deficit fin an c- 
day by the Economic Planning ing because the Budget is 
Agency. The seasonally adjusted already disastrously in deficit as 
Gross National Product for the a .result of the shortfall- on tax 
quarter was up only 0.3 per cent revenue. The 1976 Budget 
in real terms whereas the July- (whose passage through the Diet 
September GNP had Increased is in any case being held up by 
0.9 per. cent, from the second inquiries into the ' Lockheed 
quarter. scandal) provides • for the 

The 0:9 per cenL 6 sure for “ a 0 'J£ g .“"“USTuLI p£ 
July-Seplemher is ..self . down- ^ ,«h«Bh s' sttenTpt bL 
wart revision from tbs Agents been maie f„ compeosa K loir 
previous estimate of 1.0 per cent, jjy p i aC jag heavy stress on 
so tiiat- the latest set of figures pu b]ic works expenditure.- 
confirms the impression that . 

Japan’s - tentative economic 3 ,^ >sgpge ^ 

recovery was running out of 

steam towards the end of last £? rh G “! er ™^ J 

vpn- The h pet ninrrw fnr th* * 3l “ 10 6 x P°rtS AS the mOSt 

erenom^in lS?5was rrom Apri' iikely ra ”" s , ot ?? 

to June when the HNP rernrded economy out of recession. Ex- 

o in o f "o 

what was optimistically regarded JgfJSiSu'S a/fegatve 

“SStS" 1 s Benume /■id^chset iaTast SSmer. 
ec ®°°™ 1 f r® eover >- But various indices are -being 

°n an annual basis Japans cited t0 prove tbat a very con . 

Gross National Product rose by siderabie export recovery is just 
- per cent, (real lerms) in 1975 round the corner. The value of 

or at rather less than half the Export Letters of Credit 

rate predicted by the Govern- received by Japan started to 
ment at the beginning of the show a quarter-toquarter in- 
ycar. Tbe - per cent growth crease from the fourth quarter 
rate was just enough to cancel of -last year and continued to 
out; the previous year's negative move up sharply in January and 
growth of 1.2 per cent., but the February. This advance indica- 
figures mean, in general terms, tor of export trends Is expected 
that Japan failed to achieve any to be translated Into a rise in 
significant growth between the the figures for actual shipments 
end of 1973 and the beginning of sometime in the next month or 
1976. two. . 

The origins of last autnmn's Economic Planning Agency 
slackening of recovery can be officials, explaining the failure of 
traced back to the summer when Japan to sustain its economic 
industrial production was pick- -recovery last year, say that there 
ing up quite sharply but demand has been no previous occasion 
was failing to keep pace and on which capital investment has 
inventories were being accumu- failed to pick up strongly during 
lated. • This led to production a recovery phase and no prece- 
cutbacks In major industries, dent for last year’s sudden turn 
such as steel, later in the year round in inventories. Despite 
and tn further reductions in last year’s setbacks the Agency 
industrial investment. The Gov- believes that , the impetus of 
era meat’s fourth reflationary recovery has increased again in 
package, which was announced the early months- of 1976. 
in September with considerable Whether this can be sustained 
publicity, failed to produce any appears to depend on what 
impact on the economy before happens to the economies of the 
the end of the year since it took u.S. and Western Europe, 
almost two months to pass the 

Diet. One further problem which Ancfrollon no* inloc . 
bedevilled official efforts’ to. get ADSuailHD C2F TDiGS 
the economy moving towards the The Australian Government has 
end of 1975 was the tailing-off P a?rt P°ned proposed^egiflations to 
of public works spending This imports of motor vehicles 

was due principally to a failure no * mee £.. Australian 

by local authorities to keep their T ^ n J° T r veblcl ® “JJ2 1 

programmes on schedule. ;®SS2 

r- * ...... Tbe original date of introduction 

Government sources admit that was March I, but the "Government] 
this combination of factors pro- gafd tbe proposed regulations 
d uced a disappointing end to were *not now expected to become 
1975 in terms of Japan's econo- operative before the end of the 
mie performance. They offer year as they are 'stffl under 
limited comfort for the new year consideration. 


Mao’s wife 
leads foes 
ofTeng 

CWahg Ching, tbe wife' of Chair- 
man Mao Tse-tung, clearly 
emerged yesterday as the leader 
of the campaign to oust Teng 
Tsiao-ping. the Chinese Vice- 
premier. Articles appeared in the 
official Press denouncing Mr. 
Teng for opposing revolutionary 
art and literature. One article 
claimed that the Vice-Premier 
had walked out of a film claim- 
ing it was ultra-Leftist. 

The best clue to Chiang Ching's 
role came in a People's Daily 
artide signed by ** Chu Lan.” 
That name, which means- “ the 
one responsible for culture," is 
generally regarded as Chiang 
Ching's pseudonym. A former 
Shanghai film star, she is the 
guardian of China’s revolutionary 
culture and her former name 
was Lan Ping. 

Oil for India 

Arrangements have now been 
made for the import of a major 
part of. the 14m. tonnes of crude 
oil that India needs from other 
countries this year in addition to 
the 9m.. tonnes expected to be 
produced indigenously, reports 
K. K. Sbarma from New Delhi. 
Indian Oil Corporation has signed 
a contract with the Saudi 
Arabian company . Petromin for the 
supply oE Um. tonnes by the 
end of 1976. it was announced yes- 
terday. The same amount has 
been- imported from Petromin In 
the previous three years under a 
-contract that lapsed last year. In 
the past Saudi Arabia has insisted 
on cash payment for crude sales 
and it is believed that no change 
has been made this year. 

Cats in Kenya 

Sharp cuts In Civil Service recruit- 
ment and efforts to reduce public 
expenditure are an indication that 
Kenya is moving into substantial 
financial difficulties, reports Johr. 
Worrall from Nairobi. Tbe 
Government has circularised civil 
service heads with a directive 
entitled “financial crisis," instruct- 
ing' them to freeze recruitme.nt. 
AU vacancies declared at tbe end 
of February are only to be filled 
with special permission from the 
Treasury and the "Personnel 
Management Directorate. 

“Secret offer” 

A secret offer to provide Mozam- 
bique with aid worth £24 m. if it 
would close its frontier with 
Rhodesia was made last year by 
Mrs. Judith Hart, the -former 
British Minister of Overseas 
Development, according to well in- 
formed. sources in Brussels, re- 
ports Robin Reeve. Tbe offer wag 
conveyed to Mozambique's presi- 
dent Machel during Mrs.- Hart’s 
visit to Dar-es- Salaam in May last 
year. . Following the Common 
Market referendum a few weeks 
later, Mrs. Hart was sacked from 
the government seemingly be- 
cause of her intemperate 
opposition to Britain's continued 
EEC membership. 


Bangladesh seeks help 
in River Gahga dispute 


BY OUR ASIA CORRESPONDENT 


BANGLADESH is trying to -en- 
list tiie help of friendly 
countries to dissuade India from 
taking large amounts of water 
from the River Ganga. lt accuses 
India of threatening hundreds of 
acres of crops and the liveli- 
hoods of. millions of Bangla- 
deshis by its policy. 

The dispute - concerns . the 
Farakka ■ ’ barrage across the 

Ganga just before the river 
enters Bangladesh. India, has 
been withdrawing 40,000 cusecs 
(cubic feet' per second) of water 
from the river since June. 

Mr. B.-M. Abbas, the Bangla- 
desh President’s adviser on flood 
control, irrigation and power, 
claimed to me that the Indian 
action was contrary to agree- 
ments between the two countries 
and / that the withdrawal hhd 
reduced the level of water in th6 


Gangs, in Bangladesh to 
lowest ever for this time of j 

As a result the water t. ’ 
was Jbeing reduced and fir--. 
tion r-and crops threate-.^' 
salinity was creeping up 
rivers, again -threatening in •> 
tion and drinking water supp’ 
and navigation was. getting r 
cult, Mr, Abbas said. 

Tbe discharge of the .Ga 
varies from 2.5m. cusecs at 
height of the: monsoon to 55,.. 
cusecs in the mid-March to x 1 
May lean season. Banglac 
says it needs 50,000 cusecs-. 
■water during April. . . . 

India has offered talks ■ at 
water withdrawals during . , 
lean' season, but Banglot " 
says that this amounts to t. 
under duress. It demands i. .* 
India should stop taking - 
water before the- talks can si 
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NEGITS.A. 

Annual Report and Accounts.for 1975 

The Board of Directors has issued its sixth Annual Repor 
covering tbe year to 31st December 1975. 

Capital ” 

- The authorised Share Capital of the Company is Ui 
S5.000.000 divided into 5,000,000 shares of TJB. SI each. 0 
the’-2^55,000 share? issued, ' 1,042,487 were outstanding at Sis 
December 1975. 

Net Assets , 

The Net Asset Value at 31st December 1975 was U.S. S9-3- 

per share. 

The highest and lowest Net Asset Values per shar. 
during the period were, respectively, U.S. 59.70 on 9th Ma: 

1975 and U.S. $7.67 on 1st January 1975. 

Consolidated Assets at 31st December 1975 ’ " 

Per 

- - US? ' cent 

Investments at market value ... 7,999,117 82.17 

Cash ....I ; 1.S1 2.288 1S.62 

Net payables — (76356) (0.79) ’ 

89.734349 100.00 

The above assets have taken into account net realised 
and' unrealised profits on Investments, and net investment 
income. ' 

Insane and Dividend 

The net investment’ Income, before taking into account 
net realised and unrealised profits on investments- amounted to 
U.S. $204,460. 

The directors recommended the declaration of a dividend 
Of U.S. cents II per share on shares in issue at 10th February 

1976 subject to confirmation at the Annual General Meeting 
to beheld on 9th March 1976. .. . 

The full Report and ACcoimts includes: Directors’ Report; 
Consolidated. Balance Sheet, - and Statement of Operations; 
Changes- in Net Assets; Appropriation of Net .Profits; Capital 
Movements; Auditors* Report; List of Investments a* 31st 
December 1975 and changes for the quarter to 31st December 
1975; ... . ' 

' Copies may be obtained from NEGIT/SA-, ~20a Boulevard 
Royal; Luxembourg, or Hill Samuel & fco. Ltd.. 106 Wood 
Street, London, EC2P 2AJ. ' - 
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When has a little more fun. meant so much? 


If over the time was right for Mini® it’s right now. 
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more: 


Autocalls latest Economy Comparisont delivered 
g figure 
Mini 1000. 


on 2-star. 






When have we needed more comforting? 

The Mini has 
just been fitted with 
new 



can 

Clubman, pictured on 
the right, is , a long 
way from the basics’ 


youfiridmsome cars. 


•- . ". 4 . ' 



Wher^has real after-sales back-up been so 




.Every new Mini comes with Supercover which 


T. Eree 24 hour on-the-spot AA roadside assistance, 
: 2. Free get-you-there AA Relay recovery serviced 

3. No limit to mileage for first-year warranty. 

4. Ptee 69-point check-out service, before delivery. 


The right car. Right now. 



The Mini really is a car that’s fun to drive. Lively, 
responsive and considerate. And with a new 1098cc engine 
in the Clubman, the Mini’s performance is as exciting 
as ever. 


When has value for money been so essential? 

All Minis, except the GT, fall in the cheapest 
insurance categories. The running costs are comparatively 
painless and, as you can see from this extract from Drive 
(Jan/Feb 1976), the Mini holds its value better than its 
competition. 

. ' \ Lcyland Minis retain *e* 

\ than other |X>H* t. make 

sold again 


\ 



years 


from new- _ 

one a good investment. ,t ^ ^ 

Scored depreciation of last yea. s , > 
St popular models. 


most 





+UJ _ M^niand only mm F f0m Leyland Cars. With Supercover, 

^Convoy drive over 130 miles of mixed driving conditions not exceeding 50 mp.h. •? 'Mini* is a Re^tered Trade Mark 

Mini prices from £136LS8 (Clubman £1565.46; including front seat belts. cartas and VAT ‘Numberplates and delivery extra). 



When is the right time to visit 
your Austin or Morris showroom 
and test drive a Mini? 

Right now! 
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FOOD AND DRINK 

There’s a choice of 3 main 
courses in Economy and 
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When you choose Pan Am, 
you get a choice of 3 main courses. 
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releases; 
listen to 8 
tracks of 


play cards 










Guardian etc., 
and magazines like 
Esquire, The Economist 
and Country Life. 

„. and even games. . 


FOREIGN POLICY 

! Pan Am’s world takes you to 
over 90 destinations throughout the 
world There are frequent flights 
from London direct to 7 key cities 
in America And flights every day 
to Europe. Practically all in 747s. 




The worlcfe most experienced airline. 









Currenftensalianiic Schedule 


From London 

Leave 

"Arrive 

Aircraft 

Right 

Boston 

1*15 

1335 

707 

PA055 

Detroit : / . ^ 

1115 

1615 

707 . 

' PA055 

NewYoik^i.'^'-- 

1100 

.1335 

747 

PA101 

NewYork-^ 

1900 

2135 

707 

PA001 

Portland • - . 

1255 

1735 

747 

*PA1 23 

San Francisco 

1255 

1755 

747 

*PA1 25 

Seattle 

1255 

1435 

747 

*PA123 

Washington 

1050 

1410 

747(exMo/Tu) 

PA107 


Current European and Around the World schedule 


From London 

Leave 

"Arrive Aircraft 

Right 

Amsterdam 

2240 

0045 . 747 (Tu/Sa) 

PA100 

Berlin 

1030. 

1405 727 ■ 

PA054 

Brussels . ; 

2240 

0040 747 (ex Tu/Sa) 

- PA100 

Frankfurt 

.0900 

1125 * 747 (ex Mo/Tu) 

PA106 

Frankfurt , 

0830 

1055 - 747 

PAG02 

Hamburg 

1030 

1250 / 72 7 

PA054 

Istanbul 

0 830 

1615 ':! r 747 

PA002 

Karachi 

-0830 

0055 ; 747 (Mo/We/Frt 

PA002 

New Delhi v - 

' ' 0830 

0620 : 747 

PA002 

Teheran - 1 - 

0830 

2130 ’ 747 (Tu/Th/Sa/Su) 

PA002 

Tokvo • 

, 0830 

1445 ,747 

*PA002 



THE ECONOMY 

• The economy of the 51st State 
will support you in comfort. With the 


there’s lots of room to stretch out 
and stroll about. 


*PA1 23 operated by 707 Seattle/Portland. 
*PA002 overnights Hong Kong./ . 



details. 

c . 

birds 

. Fan Am has more 747s than any 




•% ' A 
~sv- 


K vs 


N . yi 

I ’\b 9 




'4' 


4^ 4* 4^ 4 * ^ 


a 




9 ' 




■•9. 9- 

9^ 

"slil-* 


„ * 


A 


rt 






4, 4> 








v 


m y 

‘■so a * 






A- 


9\ 


A • 




h? 

Pv- 


■A 


4. 4^* 4>- 


A 


k S. X 






9- 

41 


A 


K 






4 ^ : 4 ^ -- 4 * : ' : 4 * 4 > 


A 







THE HIGH STANDARD 
OF LIVING 



In First Class, you’re pampered 
no end Comfort is generous, 

service is liberal 
and drinks are 
free. Upstairs in 
the First Class 
dining room we 
will carve the 
roast beef at 

•First class drinks arc really first class. yQ'Qp tsblfi 


THE HISTORY 

Add all the above to the 49 
years’ experience we’ve had making 
flying and people more comfortable 
and you arrive at the 51st State of 
America. 


other airline. So the odds are, there’s 
one flying where you want to go 
right now And, as anyone will tell 
you, a 747-particularly a Pan Am 747- 
. is by fete best way to travel. 





APPOINTMENTS 


STOCKBROKERS 


®§®fl; li - Mt] 1 


Penguin Books seek applications for the 
post of Head of Personnel. The candidate 
selected will be required to advise the Board of 
the Penguin Publishing Company Ltd. froma 
position of proved competence and 
considerable experience on policies affecting - 
personnel and industrial relations in the United 
Kingdom. The Company’s staff numbers 560 
persons at Harmondsworth (West London) 
and in Central London, the personnel office ■ 
being located at Harmondsworth. Starting 
salary: £5,500 -£6,500, plus car and. normal 
benefits. Applications, with full details — 

please, to The Personnel Manager, 

Penguin Bboks Ltd., Harmondsworth, • fl ft 
Middlesex. ir* 


Medium-sized brokers 
require Manager /Senior 
Executive . for- Manage- 
ment vacancy. Extensive 
office experience essen- 
tial. Salary negotiable. 
Full details in confidence 


to Box A.5455, 
Financial Times, 
10, Cannon Street, 
EC4P 4BY. 


PEMGXtm BOOKS LIMITED 


CHARTERED accountant 
BANKER/LAWYER 

with entrepreneurial flair required h* 
expanding Wert End mart*/ shop eh tin. 
Demanding position - for a man Lor 
woman) ready to assume responsibility 
and able to energetically promote 
expansion and foster good staff/ 
an comer roll bom. Ability to travel 
an advantage. Salary and terms 
by negotiation. Apply Box A.54SB. 
Financial Times, ffl. Cannon Street. 
EC4P 48 Y. 


MANAGER 

- FINANCIAL ACCOUNTS 


Panoccin-Anco is a Joint enterprise co-ordinating the world-wide 
paced tanker business of Tate & Lyle, P & O and Ocean. 

An opportunity exists in this rectmtly-lormed venture for a qualified 
accountant, preferably wldi experience in shipping and foreign exchange, 
for appointment as Manager — Financial Accounts. 

Principal responsibilities will include (i| the supervision and control 
of the Financial Accounts Department and (ill close liaison with Manage- 
ment Accountants to ensure that financial data is available as required. 

Salary will be negotiable around £5.500, dependent on age and 
experience. 

NOTE: P a no ce a n- Anco wflJ shortly be taking delivery of an IBM Series 
3 Model 8 computer. 

Please apply In writing to: 

R. H. Clayton, 

Staff Manager, Panocean-Anco, 

Navigation House, One Aldgate, London EC3N 1PR, 


Development Manager 
for Major retail chain 
based in London area 


hif m 


PANOCEAN-AliCO 


Our client requires an experienced, person 
to initiate development programme of super- 
stores, supermarkets, shops and ancillary 
projects from site finding to acquisition, 
planning, partnership arrangements, sub-letting 
and funding.. ' 

Excellent career advancement prospects. 
Salary package £6,000-£8.0Q0 p.a. plus car 
and fringe benefits. . 

Please write to: 

Andrew Millhouse, Managing Director, 

Ketch urn Recruitment Limited, 

* 52, Bedford Row, London. W.C.1 

. Stating on a separate sheet those 
companies to which you dp not wish 
your application forwarded. jj 


LEGAL NOTICES 


COMPANY NOTICES 


No. 00T3S of 1978 

IS the HIGH COURT OF JUSTICE 
Chancer; Division Companies Court. In 
the Matter of BAKKUSURE PLANT 
HIRE LIMITED and m the Matter of 
The Companies Act. !!W. 

NOTICE IS HEREBY GIVES, that a 
Petition tor the Winding op ol the above- 
named Company by the Hlrti Conn of 
Justice was on th* 2nd day of March 
1975 presented to the said Court by 
GRANT PLANT (MAfDENHEADi an 
-unlimited liability company mastered 
under the. Companies Act, 1948 whose 
registered office Is idnfate ar Pioneer 
Works, Malvern Road. Maidenhead. Berk- 
shire. and ' tliat the said Petition is 
directed to bo heard before the Court 
sltlliU; at the Royal Courts of Justice. 
Strand. London WC2A 2LL. on the 5th 
day of April 1976. and any creditor or 
ammbarorr at the said Company desirous 
to support or oppose the making or an 
Order on the said Petition may appear 
at the time of heartm;, in person or 
by his counsel, for that purpose: and * 
copy of the Petition will be furnished by 
the undersigned to any creditor or’ «m- 
tnbvtoiT of the said Company requiring 
such copy on payment of the regulated 
«'Jurae for the same. 

LAYTONS. • • 

21 Old Buildings. 

Lincoln's Inn. 

London WC2A 3UJ, 

London Agents for: 

C. R. THOMAS AND SON. 
of Malileub-'ad Berks. 

Solicitors for the Petitioner. 

NOTE.— Any person who Intends to 
appear on the heanac of the said Pennon 
must SHrV'i on. or si-nd by post tu. the 
above- named nmicv in vrinua of his 
intentioD so rn do. The notice mna state 
the sam-.' and address of the person, or, 
if a Arm. llu- name and a.ldress of the 
arm and must be signed by the person- 
or firm, or bis or their solicitor uf any) 
and must he served, or. if posted, most 
b.- sent by post tn sufficient time to 
p-ach i he abore-namid not later than 
four o'clock In the afternoon of the 
2nd dar of April HA 


' NO. 0M59 Of 1978 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In the 
Matter of CANNING TOWN BUILDERS 
MERCHANTS LIMITED and lit the Matter 
of The Companion Act, 1913. 

' NOTICE IS HEREBY GIVEN, that » 
Petition For the Wlndhig up of the -above- 
named Company by the High .Conn of 
Justice was on the 25th day of February 
1978. presented to t he sdid Court' by 
UBU CAD EL LIMITED Whose rents te red 
office la situate at: Stanley Worts. Oahocne 
Road. Thornton Heath. Surrey.. Plumbers 
and Builders Mercbapu. • and that - the 
said Petition is directed to be, heard before 
the Court silting ar the Royal Courts of 
Justice,. Strand. London WC2A 2LL, on the 
29th Uay of March 1976. and any creditor 
or contributory of the said Company 


GREATERMANS STORES UMITl© (" Greatermans “) 
GRESHAM INDUSTRIES UNITED (“Gresham -) 
GRIFFON HOLDINGS UNITED (“Griffon”) 

(All Incorporated In the Republic of Sooth Africa) ■ 

Rights Issue by Greatermans of 
Cumulative Participating Preference Shares 


Union Acceptances Limited -announces that the directors of Greatermans have 
resolved, suhlect to atfooHon of the soeclll and ordinary resolutions to be 
proposed at the general meeting of shareholders at Greetertnan* to be held 
at lOttUO on Friday. S March 1978. -to proceed with the above-mentioned 
rights issue . on the following terms: — • ’. 

Number of shares to be c re al e tf : ' 7 1 03 560 participating preference shares 


of 25 cents each Oartlelopaop preference 
..share*?). 


desirous to sui>pore,dF oppose the Juaktns 
of an Order oa the said». BexUltm mar 
appear at tor time, of hearing; hr person ' 
or by his counsel.’ Wf that purpose; -ud.; 
a copy of: the Petition wttl be farotebedi' 
hy- tbc .Htirfersigned ro . eny entfftor or . 
rtmtributofy-ur the wliTCampaOT requirtn*' 
such . copy .TO payment of the- regulated 
charge for the same. 

BRAKY & WALLER, 

2/3 Hum Coon. - ■ ■ 

.Fleet Street. 

London EC4A 3DS. 

Solicitors Tor the Petitioner. 

NOTE.— Any perron who Intends to 
appear an the hearing of the said Petition 
mutt serve on. or sand by past to. the 
above-named notice In writing Of ' his l 
intention so to «lo. The notice must aute I 
the name and address of cite person, or. I 
it a firm, the name and address of the 
firm nod must be signed by the person J 
or firm, or his or their solicitor rtf any) 
and must he served, or. If posted, must ] 
be- sent by posi in sufficient .time to} 
reach the above-named not ’later than, 
four O’clock hi the afternoon of the 
-.lith.day of March 1976. . ' - J 


Issue price 
Ratios: 

Greatermans ordtoej-v 
and A" ordinary 
shareholders - 
*• ' Gresham ordinary 
-. shareholders * ■ 
.Griffon ordinary 
shareholders 

AnPlkatliwis for addition*! 
participating preference shares 


-Hi per -participating preference, share. 


: ' A 25 particmclnfl preference, shires tor 
each 1O0 ..'ordinary, and,or iA" ordinary 
shares held hi Greatertnans- . 


21 partiddallnsn preference-' shares tor 
-Bach IDO ordinary mires held In Gresham. 


•‘15 parttdpatmn. pref e rence shares for' 
each 100 .ordinary shares Md Pi Griffon. 


Return of Capital 


each 1 dp, ortitnarr shares Md Pi Griffon. 

■’Shareholders andror - thetr renounces* who 
'subscribe for theteartlcloatlng preference 
shares wHl-hevertbe right to aodr for. 
■anv oarttdpaHng preference shares In 
respect of which- rights are not . exercised. 
’A ■ fixed cumulative- preferential dividend 
of 7 cents per shore per annum .plus a 
participating dividend equal to " one-eighth 
of all d'rldeadt declared on a Grea forme nr - 
ordinary. share- -" 

-On a wMtMpg UP. the partldpathtg pre- 
ference- saves shall have a preference 
as to the repayment of capital and 
premium PMd on subscription am will 
also participate Jn anv surplus to the 
extent defined In the rights attaching to 
tht participating preference sham. 


-The part Mealing dividend Is subject to ewraln minimum levels and consequently 
the minimum preferred cu mulative dtriduds payable will be: 


Nn. iWlfil -if 1976 

in Hu- mnn court of justice 

Ouncory Tltviemn C.nnpantes Court. Id 
l»U- Matter uf N1LLFR £.- POPE (DE- 
rCLiM’MENTSt LIMITED nwl In the 
Wa'f/T i>f TJii- Camiuiitey Art. tfA 

NOTICE IK HESlEUY GIVEN. that a 
P. titiun Iit ih,- iViiiriuu up 'if ihv jbovL*- 
ti.iRl-ti rnnponv Hr Ike Rutit Court of 
Jn-ttidc s*j', uii tln> 2.1th ifa;- of Fcbroarr 
iir> ■■■nl>-1 io llu- said Court Hi- 
BOULTON ,t PAUT. MOINFRY* LIMITED 
irlin:.t- n-msiLTi-l uitlrc li niuuii* ai KIvdn. 
sirfi- W.itfis. Nnnvuh. Nnrfoffe. Suppliers 
M th>- I'nn-.ipii-iuni. industry, and Out thu 
said Priiii-'n is dtP-rli-il m’Ih* hoard hetnfi’ 
Hi-.- iluurt siitin< at i ho Rnyal Courts of 
.tunic,-. Sira 1 1 , 1 . Lniuinu WC.’A 2LL, nn the 
day nt March I’JTU. and a nr crodnur 
□r cmiinHutory of ill-.- s.n>l Cnmpanr 
>1t Sirou.i In support nr nupns» ibv moUlna 
uf an Order on the said IV! it ion mar 
appear at Hit- ilui,- nf h- arinn. in pcr,nn 
or hi* hit rnuic.i-1. for thai purpao.-: .wrt 
2 copy or rhe PelUlpa Will be fumlihr/I , 
hv um uruhrylcnod to any creditor or 
mntnhutnnr or Hie s.ilil Company rrquinnr: 
inch copy nn paynn-nt uf the rotnlatc-d 
Lharec fur flu- same*. 

RKAtlV & WALLER. 

Z ' Hind Court. 

Fleid St fit. 

London EC4A 3DS. 

SnlirltDrs fur iho Pt-riUonor. 

NATE —Any pi'rsuu who inti-ndv In 1 
appear on tin; h*-anna rf the- said Petition 
mini vn «■ nn. nr s. nrl liy pore to. ihi- \ 
3fmi-"-njin,-i| iwiitv in writlmc of his , 
inii-nllun sn in Jn Th>- bpilo- must stale 1 
flh> nriffii 1 am! aitriress "f I ho p'- non. nr. 
:t a firm. ih>* nani" nnd a, Hr -vs nf rho ] 
firm .m -1 must bo imm.-d by the r*rvin! 
nr Arm or his nr lh» lr snllclinr ■ l( anyi I 
and must N- si-rvort. nr. If posit-d, mutt 
ho BL-nl hy post in sumdent Hole tu 
reach tlio .ifmvc-n.inK-d not latL-r thin 
fimr o’clock In th<- afti-rnoon of thu 
Znih day nf .IJjrrh 1JCT. 


COMPANY 

NOTICES 


ANGLO AMERICAN COftPOftATION * 
OP SOUTH AFRICA. LIMITCQ 
i lr corpora ted <n the 
- Republic of South Africa) 


Hj cents per eimum tor the year' coding 31 December 1976. 

Calculated procortiofiately from- the dosing date Of the rights is&ie 
this amounts to 6.4 cents for .the period ending 31 December- 1976; 

. 12.0 cents tor thd" calendar year ending 31 -December 1977; '. 

.1X5 cbots for the- ei leads c pear , ending 31 December 1978: ' • 

’ ' 73.0 cents per apppw thereaft e r . ’ 

The rights Issue has heeb underemnen by. Umpii Acceptances' Limited. The 
■Council of The Slock Exchange. London, has adnittted to the Official Ltst the 
participating < preference shares with efiegt. *rpm tS March 1 976,’ • ^ 

The foilowtno ar* tire salient dates In regaVd to . tba "rights issue:.' 

1J7S 

Friday.. 12 March - Registere Of Greatermans. Gresham and 

Griffon wffl dose at dose o) ousiness In 
• . ofder to detertnlne s^ar-!i Mere entitled 
. - to. righto. * - .' 

Monday. 15 Match DeAings to the participating meferepce 

; Sharps (or deferred settlement on 23 March 


Monday. 15 Match 


Friday. 19 March 


NOTICE 70 HOLDERS OF' ORDINARY j| Wednesday. 7. Adril 


SHARK WARRANTS TO 'SEARCH 
PAYMENT OF COUPON NO. B4 ' 

. With reference to the notice of declara- 
tion of dividend advertised in lire Press I 
on J7pi February. 1376. (he fOltOwipg | 
information 'i published lor the ■tindarce ! 
of holders of share warrants to bearer. I 
The dividend at 25 tents per share was 
declared In South African ciKrencv. South 
African non-resident shareholders' "tax at ■ 
3.11 Ul 7 ernes per share will Be th.ducied ; 
Item the dividend pavaale io resaect of 
all share warranr coupons leaving a net 
dividend of 21.SJDD3 cento per share. The 
dividend on bearer shares mil be &a>d on 
or after SOth April. 1976 against 
surrender at coupon no. 8d detached from 
the snare warrants to bearer as O hda r; — ■ 
>ji Ar rhe oitw of tfre following conti- 
nental paying agents by ratifleMS -Of 
the countries eonrerned for payment 
in me appropriate local currency: 
Credit du Nord ct Union Parislenne 
GAO. Boulevard Haussmaira, 

Pans Oe. 

Oanque BruveUcs Lambert. 

2. rue de la Regency. 

1000 Brussels. 

Socicio Onerale dc Bonoue. 

3. Montague du Parc. 

TOGO Brussels. 

Union Bank ol Switzerland. i 

S.ihnhofstrassc dS, i 

Zur.ch. 

Swiss Bank Corporation. | 

1 Ac^fienvprsiadt. 

Basle. ' 

Banqiin Lambcn-Luvembonrg, 

11. Boulevard Grande- I 

Ductie-.s* Charlotte. l 

Luxembourg. I 

In rcsoect ot coupons lodged at the ; 


Friday. ? April 


ProsoectD* and lYnounccaote letters of 
allocation • posted, la Sbarchoiders of 
Greetermatrs, -Gresham ana Griffon. 

Last 'day toe dial log in letters ot allocation. 
Last (far. tor -spdtttoo letters of allocation. 
PatinionL tor "the participating prefer en ce 
rtipfer to he made by 1 &hjt>. 


. . - Union Acceptance* llmilaa 

-- . • ,-fRcgirirred Merchant Bank) 
’ A member of the Nedsoaf Group 


5 March 1976 


UNILZYUC W .V. 
Redeemable Camutritve P'vf”- 
HttiMNi of Ws.12 freped. by 
Nederlasdsch Admlntotrptto — 
en Trestkantoov 


INTERNATIONAL DEPOSITARY 
RECEIPTS REPRESENTING SHARES PAR 

J. P. MORGAN A CO. INCORPORATED 


\n. qnr„A nf tgrn 

In lfi« HIGH ClU'RT OF JUSTICE 
CTian'-i-rr PJnsInn Cnmoanles Court. In 
th- Maffi’r nf FAKISCiiRN BUILDERS 
LIMITED and In thu Matt-.r uf The 
Cxnwnm Act. 1W-*. 

>.i»TirR 3S HEREHY r.IVEV. that a 
PiMHinn tor the Windinu op nf ilw a here- ! 
n.-irm-d Cunip.ifie br the Rlith Cuort uf 
Jnsncv iviie nn th'. 1 ?3lh das uf F.-bniary 
1 ’iT'i presMU—l in th-> and rrmrt hr 
S\NDELI. FEBKINS LIMITED Utins-: | 
R"r icf-ri'd null** Is shitati* at Cohirrc 
V'hart. Ajlisfnnl,- Maldsionv. Kreit. ' 
Timber !UvrdunK. -infl Uul /hv uM 
Fi'lilinu Is dlftfCUvl io tv hcarrt belorr 
thf Cnart siium: at thu Rural conns or 
.Tilrtlre. Strand. London WCZA 2LL, on tin- 
29th vter af JKrcfi 1975. an-J anr tarfflmr 
or ' contributory of *&<? said Gflimuny 
deslrous In suppon or oppos' icakuu: 
of an Outer on tbu said TVtiuon way 
appear af (he time af hi'ancui. la persnn 
or by bis cotowel, for that norposc: and 
a copy ol the Pelillon r-iii bo funiistwi 
Bv th*- imdcrti|pn<:il ‘ to any ' ctvd'.tor or 
ennfributury ef ihe said Company rotmlrirut 
sucb COPT on payment af iBc regulated 
charge (of lb 1 ' satnv. 

HH.W1V Sr WALLER. 

2-.1 Hind Court. 

Fleet stre,*r. 

London EC4A SDS. 

ftilu’Uors for the rvrtfiotjer. 

NOTE.—Anr p*’rthin who lntcn.lv to 
appear tin the bcarlm; of the said P'-tihoo 
nttift svfw «m. or send h»- posi to. tH* 
ahove-namod not ire In u-ntina nf his 
IMrnilon so to dn. Thi- nollCv must sl.iio 
the oaniL' and address nf fh<- person, nr. 
if a Orm. rfi.- flam*- and addregs cl »bn 
firm and mnsi be signed hr the pi-rson 
flf- firm, or bla or ihcl? snllciror tiff anyi 
and most be served, or. if posted, must- 
tv. sect by post w sttfl1i*l--fit rim.' to 
"ri-aeta the athivu-aaitiMd tint lai»r ihan 
, r» n^ -tfdock In the aftemoaa ol -Jie 
C5U; day ol Jtarch i®*d- 


1 n mooct ot con corn lodged at the " 
office of j continental pari ng- agent 
The dividend Pivmext will be made ! 
In South Alrican currcncv to an I 
authorlvhj dealer in exchange in the j 
Republic Ol South Africa nominated \ 
bv the continental paring agent. , 
- Instructions regarding doeott! gt the 
proceeds of tne payment to made 1 
INK be given, to such authorised i 
dealer by the continental paving 
agent concerned. I 

th) At !fh* London Bearer Reception 

Office ot Charter Can, olid* ted 

Limited. 7. ttotli Building*. F«ter 1 
LBT1". London EC« A 1 HX. ffenom . 


: The second half yearly dfridend tor 
1975 Of 2% .FH-0-24, SNINNo. 59 
will be paid Off «nd J** ~?v,- 
1976. To obtain thK dividend cert I - 
ficates must be listed on listing i torms 
obtainable from ong.Ot the following 
banks. The fisting form Includes an 
undertaking to mark the certificate 
which need not be lodged with .the 

form. 

Midland Bank Limned. New Jtoue 
Department. Mariner House, ffepyi 
SL. EC3N ADA- 

Northern Bank Limited. 2 Waring 
Street. Belton. 6T1 2E2. 

Allied Irish Banks Limited. Securltie* 
Deoartmenl. -310 Foster Place. 
Dublin 2. 

Clvdcsdalc Bank _ LI ml led. 30 St. 
Vincent Place. Glasgow. 

Fuller details of tho itiMtieud may 
be obtained from to* above named 
banks. 

The Securer of CarHhcateg . tor 
these sub-shares wifi pe CLOSED Horn 
19tn March io 31st March 1976. both 
dates inclusive. 

Exchange of Original Snares lor 
-Certificates of subrelreres and. vice 
versa after 19th March 1976. win be 
on ’’ Ex Dividend ” bast*. 

N.V. Nederlandtch Admlnlsowle— 
en Tnistkantoor 

London Transfer Offlca. 

Unilever House. 

Biackfriars. 

London. CC4P 4BQ. 


A cash distribution Ol w-45 per Dc- 

! ink «3 tsjff 

to won or coupon Nh aa ae-zr . 

Nj* BJ Yu.1. GUJrJWV T,ust CwoPaPT of 
42- Wall Street (Corgorate Trust OepU 
35. A reuse tie* Arts, flrussrts. 

33. Lofobartl Street. London .. . 

82. FrinkrllkMI. Antwerp 

at the designated ram. less applicable 


HOME NEWS 


- - - j -: ; - -r 

The-Frs^ncral Times, Eri^fey Marts 

■ *■ 


Tower Bridge salutes GB II- * m 


h-i 


COMMODITY EXECUTIVES WANTED 
Charterhouse Aspotntments oi-ase *377 






?K3.~,K-MZ 






Official concern 


over increase m 
education jobs 


Axhfcp a* 

Great Britain U, the services entry .in the Financial 1 
Ronnd-the-World Clipper Race, and winner Overall, airttfl V 
the Pool of London yeslerday. She will be on view to tfej 
in St. Katherine’s Yacht Haven from March 6 to 9. Mr. Bd 
Heath, piclured below with skipper Roy Mullender. feefc, 
holm from Greenwich. The Lord Mayor of London, Sir U[ 
Ring, joined GB H at Tower Pier. . • ' 


BY OUR ECONOMICS STAFF 


EXPANSION In local authority 
educational services has been 
one of the main factors behind 
the surge in public sector em- 
ployment now worrying the 
Government 

This is clear from new 
statistics published in the 
February issue of Economic 
Trends, out this morning (HMSO 
f 1.45). They show that between 
1964 and 1974 the proportion of 
employees working in the public 
sector went up from 23j} per 
cent, to 27.2 per cent, of a total 
national workforce of about-25m. 
fir was 24.9m. in 19W and 25.1m. 
in 1974). 

The Central Statistical Office 
says that nearly a third of -the 
increase in the public, sector 
labour force since 1965 was the 
automatic consequence of steel 
nationalisation in 1967. but the 
hulk was due to larger work 
forces in health and education. ' 

- “Between 1959 and"l973. r ' it 
says, “total employment by focal 
authorities (including police 
forces') increased fairly steadily, 
by an average of about SO.OOO 
per annum. Well over half the 
increase was in lecturers, 
teachers and others engaged in 
local authority educational ser- 


vices. Between 1961 and 1973, 
employment in these services 
increased by S3 per cent, from 
785.000 to 1.43m. Many of these 
employees work part time'." 

By 1974, there were 6Bm. 
employees in. the public sector 
and IS.3m. in the private sector. 
Employees in manufacturing In- 
dustry have fallen in number by 
over 700,000 to 7.Sm. since 1986, 
the Government figures show. 

Another analysis in to-day’s 
Economic Trends shows that the 
.typical British household in 1974 
had .a disposable income of 
£2.400. 

The figured calculated as the 
net effect of tax deductions of 
£450 from “ an original income ” 
of around £2,800. partly counter- 
balanced b ycash benefits averag- 
ing £72. from the Government. 

Other Tion-cash benefits .would 
have included food and housing 
subsidies and education!- and 
health services worth an aver- 
age of £557 to a “typical house- 
hold:’* 

In addition, hut not calculated, 
says the CSO, were other non- 
cash benefits such as.: expendi- 
ture on parks, libraries, refuse 
collection, police and fire 
services and defence. 



a iirjic 


Borg Warner makes 10 u " 
Kenfig staff redundanti ^ 


BY OUR PORT TALBOT CORRESPONDENT 


One-parent families 
‘may lose benefits’ 


ABOUT 100 managerial, tech- Talks were still taking 
meal and supervisory staff at the between the managemer 
Borg- Warner factory at Kenfig, Borg Warner and the 
Port Talbot, are- expected^ to. involved. , .-“We. da not e *3 
receive notice within the next -lay. e& jiny production >u 
fortnight' • ■-'* *t .the, moment A 

The management said that the situation, has occurred at 
redundancies arose from the fact worth in Hertfordshire, 
that the motor car Industry in 100 'of ."our staff are 
the U.K. and Throughout Europe released.” - ' 
was operating below capacity. The Borg Warner fact 
“We are geared to' making Kenfig employs . about 
many more automatic trans- people. During the pi 
missions than we have demand months, production m 
for.” • ’• have been recruited. 


ONE-PARENT families may lose 
State benefit as a result of diffi- 
culty in .agreeing a definition 
of co-habitation, the National 
Council for One. Parent Families 
suggests in comments on the 
Government report Living 
Together as Husband and Wife. 

The report was yesterday 
described as. “reaching the 
wrong conclusions despite the 
important new facts it presents.” 
by Mrs. Margaret BramaU, direc- 
tor of the council. 


In spite of new guidelines. 
Mrs. Bramall argued. “ it will be 
impossible tu establish consis- 
tently whether a relationship 
constitutes * living together as 
husband and wife’ or hot" 


Stock Exchange defaulter 


BY MARGARET REID 


The suggestion that ■ the 
“ cohabitation rule " should 


remain effectively unaltered is 
condemned by the One Parent 
Families Council, which calls for 
abolition- of the rule on “prac- 
tical and humanitarian grounds." 


THE STOCK EXCHANGE stated 
yesterday that Mr; Hugh Q. V. 
Davies, a . member not in active 
business, had informed the 
council that he was unable to 
meet his obligations arising, 
from certain Stock Exchange 
transactions. The council had 
therefore, ordered that he should 
be declared a defaulter. 


Mr. Davies, a young." 
who became a member. t 
Exchange in 1972, -work? 
Wedd Durlacher Mo r daunt 
mid-1975, when he left 
employment -It is unde 
that the transactions In 
tion. which are not subst 
were on Mr. Davies's 
account and had nothing 
with Wedd Durlacher. 


FT CONFERENCE ON THE CITY 


Financial role of the Square Mih 


, TH** til rtrige tloii. li in reurect of toe 
regular quarterly dividend parable on the 
common short* PV «. 5 Q J. P. Morgan 
* Co. Incorporated on the T5tH April. 
1976. 


NOTICE OF MEETING 
NOTICE 13a HkBfcBV olVEN tout toe 
ANNUAL GENERAL MEETING of 
5*5fi£ T 1 * iU -b * held 11 ,h * registered 
oliiee In Lmemoourg, i oa. B cm Warts 
Royal, oa Tuesday. Sth March. 1 976 at 
i? for *!•* punoose of terra uterine 

the iMioiMing Agenoa- — 

I.To receive anti atioot toe Director*’ 
Report anti tne Racqrt of toe Siaturerv 
Auditor for the year to 3 1st December. 


2. To race** end adopt the Balance Sheet 
and Statement ol Operetloni at at 31st 
December. 1975. 

3. To OB prove payment of Director*’ Fees. 

4. To grant discharge to the Directory and 
toe Sretmar* Auditor in respect of the. 
execution of their mandate* » 31 St 
Decomber. 1375 . 

5. To recti ,e and act on toe ftxtuiftrv 
nomination fgr election of Directors and 

- the Statutory Auditor tor a new term 
of oh* year. 


forfa '*4 cCufW* rfte London r 4 tti March. 19 76: . 

KiT" R Jo?fi IO «.?i mt V ,, ‘7aiS 3 2 .S2 : Redeemable Cemuletlre ffreter- 

Acrri 1 . 1976 Will tie paio rue , * rMntiui e.. M ol ci i.no and 

UnlKMl Kingdom currency equivalent ■ «"« “ri®*!'** Share* to ’ a 


of the ratio current* value at ttwtr | 
dltlaenS an Stir Aaril 1975. la tfre , 


Sab-Sbarei of FL TOO 
The dividend will be paid against 


ease ol COUO-3.1v lodged at me London : wmsndcr or Couoon NO. .69. Coupons 
Bearer Rmxptian onxe on or after ] should be sent to one of toti Paying 
2nd April. 197E the dlvidond will. I Agent* in toe Netherlands raom- 


URtess the depositor rcoucst* »*> : , 

meni in rand to an address In tire ; relief msra patch- tax ominaMe from On Resolution 7 ■ nuoram consisting 
Republic of South Africa be remitted 1 Mia land Bank Limited. New Issue of shareholder* reinseatlna Hi person 

IO the London Bearer Retention i DeoartmenL Mariner House. P ewl SL. | or bv proxy SO pur cent, el toe Isnrril 

otter, through an auinorised dealer : ecsn a DA, from which roller details share capital is required, and the reso- 

- In johamter-burg as the «rcn prevail- \ ol toe diw Send may be octal n^. lutlon will bu carried by a nsalvltv of 

- -'Ing rate of BueJiange and the U.K.- t __^— j . .m 663 nor cunt, of ton votes an. on ail 

currency proceeds arising therefrom | ■ nu.swfT INDUSTRIES LTD. the other resolutions there Is no presence 

. ; wi« be said- » the depositor rceuiremcnt and «i e resotiftiom will be 

r tn ? .!! TO d .- , K. Mr inc » I-.,, NOTICE IS HEREBY GIVEN that the' car ried ter a majority ol those present or 

Coupons must be left lor at least four cwl j, w Members and Transfer Books represented, 
clear day* lor examination and jiu* b* ^5^. Company *ri3 be dosed Irom the The shareholder* on regard at the date 

any B , < Sati , rday ygye M the 2flth Match, at the nweting are entitled .to wto or 

eveenedi between the hour* of to_a.m. J2L , meimivu. give proxies. Proxies should arrive at 

-and ”2 ^ **»“ Sy odder OF - THE BOARD. the asutered oitito ol tne Company not 

• United Kingd om inc ome fax will M BT 11 kenNETHWOOO. later than 24 hours before the meeting, 

deducted Irom couuors paid In United Secretary. . By Order cf the Boare, 

Kingdom currency at the London Bearer Na . Swln Factory, , J. PIERSON. 

Reception Oiinc. untot* such coooon* are 10th February. 1976. Secretary. 

- accompanied by Inland Revenue I . 

. declarations. _ . j uoni- AMr i Ca_ Subjtet to the due conhrmatiah Ol 

Under She double tax agreement I cSJortoHO***. ■ the dividend at the Meeting, or at an 

between ihc United Kingdom amt th e ; -S-SS City Rood.- • - 1 • udiOdroed Meeting dividend warrants will 

Republic of South Africa, the South Larvlnn ECtY 1 AR. be Ported to rculMercd shareholders on 

A man . non-resident ofcarehoMer*’ nr , a -~ =T= rerord at iffth February, 7976. ... 

applicable » (he OMdegd _rt a lowable a* , illrroS The r«g later or Director*’ InteroKwHI 

i rrndli a«.nm: ton Umtud Kingdom BX r LAUNDRY COMPANY LIMITED ho in for ntnmln- a* liwna. 


gamed tor an income tax form* tor 
relief rrnm Dafch- tax obtainable from 
Midland Bans Limited, New Issue 


I of one vear. 

6. To aporo relate the earnings. 

7. To authorise m- Director* to Inciexae 
fh* Shar.f Caolfal uo to five million 
Ui dollar* for a further oertod of. 
. _ five vear* at the I- discretion. . 

B. To transact any other business. 


10 the London Hearer Reception ; I Department. Mariner House. Pepvs St.. 


Office through an auinorised dealer : 
. in JohannerJMiro as the siren prevail- 1 
. /tug rate of mchanic and the U.K. ; 

currency proceeds arising therefrom | 
. : will be said- to the depositor 

concerned i 

Coupons must be Idt lor at least tour 


ECSN a DA, from which fuller details 
ol toe dividend may be ontulnad. . 


NU-SWIFT INDUSTRIES LTD. 


A TOUGH reply to those who 
contend that' the .savings industry 
is unable to provide adequate 
new capital was Shade by Mr. 
N. P. Goodison. chairman of file 
Stock Exchange, at the Financial 
Times conference, the City in 
National and International 
Finance yesterday. 

Mr. Goodison said that in 1975 
over £1.5bn. was raised through 
the Stock Market. “ No demand 
for money for profitable industry 
or commerce has so far been 
unsatisfied by the City mech- 
anism.” It was a complete myth, 
he - added., that Continental 
markets had raised more money 
for. industry than - the Up- 
market. Publications which 
claimed this appeared to have 
used statistics which were not 
comparable. The flow of sav- 
ings through life assurance and 
pension funds into industrial 
securities in the UJC far ex- 
ceeded those in France. Germany 
and Japan. 

There was. however, a need, 
said Mr. Goodison, to encourage 
risk-taking by providing con- 
fidence that investment would 
show a reasonable rate of return. 
Forecasting had been almost, im- 
possible in recent years because 
of inflation and inconsistencies 
in Government policies. 

The Government, moreover, 
had been scooping the market 
by its enormous demands od the 
savings of the . private sector. 


helped by its willingness to pay 
high interest rates, its exemption 
from stamp duty and the exemp- 
tion of Government stocks from 
capital gains tax if held for over 
a year. 

" Those who argue that things 
are better in America, France, 
Germany and Japan . should 
reflect that the national debt in 
each of those countries is 
nothing like as large as ours and 
that the Government demands 
on savings leaves more available 
for industry.” 

Mr. Henry Keswick, chairman 
of Matbe&on and Co., praised the 
City as a provider of a wide 
range .of financial and other ser- 
vice to international business 
but sounded a note of what he 
called ” constructive scepticism ” 
in questioning whether the Bank 
of England had been sufficiently 
astute in allowing the fringe 
banks to run wild with competi- 
tive property finance. 

Mr. Peter Oppenheimer, 
economics lecturer at Christ 
Church, Oxford, made the same 
criticism, but said this did not 
alter the validity of the market 
test when allocating capital. 

The City was right to refuse 
to put money inlo losing projects, 
said Mr. Oppenheimer. It was 
right not to rescue British Ley. 
land. Nevertheless, its readiness, 
in contrast, to rescue its own 
(through the Bank of England’s 
lifeboat scheme) gave some 


credence to accusations that it 
failed to- 'channel funds into 
areas of greatest economic and 
social value. 

Mr. Oppenheimer also des- 
cribed the City as “a sink for 
skilled manpower." - Bright 
graduates tended to gravitate 
there rather than to- manufactur- 
ing and this, he said, -was worry- 
ing. It was not a criticism of the 
City -bat rather a reflection of 
the 44 miserable state of manu- 
facturing.’ 4 ' 

Sir Eric Faulkner, chairman 
of Lloyds Bank, told the con- 
ference that the City public 
relations " working party * had ' 


formed an embryo organl 
to provide information £ > 
co-ordinate response to crit'V^ 
It was not, however, intent ^ 
set up an organisation to; 
for -the City. The idea oFJV. 
for the City was out. ■ 

London’s present positii • 
world markets was imme 
strong, said Prof. Victor Mt 
chairman of. the Econ 
Advisoiy Group, but it hai 
midabie competitors > 
were disturbing signs,; - 
warned, that growing intt 
tion in banking and insu. 
eould. blunt the edge ot Citj 


PERSONAL 


PERSIAN BUGS SALE 


'Close to ■ 
Palace) has . single room aw 
Enajlrtes « Mrs. B. Rowe »► 
, J7E 7136- b e tvreu n 5 p.m, MS.1 


. ^s?t^LiTsi.-sa i 

drying completely without train. | 
NtamercM tribal and village .roes I 


ART galleries; 


Including. Bokhan, Tabriz. Mohan, 
Kashas, ete- Various -sleet. Warn- 
house near Victoria Station. Open 
Friday 5cb 7 p.m.-9 p.m. .Saturday 
; 5di If LBI.-7 >.(n. Sunday 7* 
.11 *.m..1 p.m. 01-834 0478. 


ANTHRDPaS GALLERY. SperiafU 
Ethnic An. 65-67, MornwnWr-o 
Uppflr SJ. Martm-s Lane. 1V.G3.-4 

3182. Europe':, firiOM collection 


— — - ' 

Guinea, Papuan and Eskimo- Art- 
exnlbltion Mm. -We«L 10-3. Ttaurl 
70- 1 2 itMdWBht. Sunday 1-7. NWN 
J2WWONO - SOiLFTUWS. - 


CLUBS 


RgYAL . ACADEMY OF a'rSTJ 
GOLDEN AGE OF SPANISH FAlfr, 


GOtDtN AGE OF SPANISH PAI< 
Unru 15 March. -Tue*.- Fr>. 9 a.m.-fs 
Sat.. Sun- Mon 9 a.m.-6 non. Last? 
4S mins, setgre .dosing. Adm. 9W 


eW. 166 Regent St. 714 0SS7. A |a carte 
or All-In Menu. 3 Btrectacidar Floor 

1A 8 - BAST* * 


WUIC.MUJIINi nuilla . 

B" 1 Mfljdiys - and after 5. 30 PJ? \ 
Toes-Frt- amt until 1 45 o.m. oa- 6. 
saudawi s gad pen sioner* h alf Price . j V 


KUMFERN GALLERY. BRYAN- KN. 


V t H N e Niftf%C,D. 

Secretary. 


give monies. Froxle* should airlvo at I 
Die miitered ointo oi tne Company not 


later than 24 hour* before toe meeting. 

Bv Order tf tne Board, 

, J. PIERSON, 

lorn February, 1976. Secretary. 


SNOW REPORTS 


GARGOYLE. 69. Dean SL. London, W.l. 
STRIPTEASE ROOftwaT- 1 
- -SEX UNLIMITED 
Show at mlgnlpht apd- > a.in. Hosiesoe*. 
. Monda^Frluv. Closed sots. 437 6455. 


Now Sculptures; 2-23 Marsh. »: 
Sti-London. yy.1. with many tM , 

tnackehaV Gallery, is tm?,' 

St— Kint H iBfw i Ca iu a nv Ot7 ■? • 


TH 

ER’fK CUMING ana DAVID McC^ ’ ‘ 




S credit against Dio Umtud Kingdom ton i LAUNDRY COMPANY LIMITED be available far Inspection at the Meeting. 

oavabic in respect of toe dividend. Ttirr-e are no contracts of sendee with 

A further notice showing the net | Swan Laundry iNorwichl Limited the Directors. 

arnoant tMva&tc aiiflr deduction of South j announce* it ha* Informed the Board of "r '..W w ii » tvrn.n ~ i.u i w w 

African nun -res' den i *haret»oloef*’ Lax and the North Walsham Steam Laun*-* Com- f - awstin ileytoni limited 

U.K. mcnm? ux will be puhiisned on or non* Limned that it will shortly Oder to * - 

about Bin April. 1976. wnen toe basic j a:amre tor cash thu whole ol toe issued NOTICE IS HEREBY GIVEN to« toe 
rale ot U.K. jncnmc w* for 1976)77 wit 1 share capital o« Norm WalSham. The olte' Ordiiwnv Share Transfer Books. Ol th- 
ee known. will be conditional on aecestancei being | above Comoany will be ehw-d from toe 

For and on be" air of received in resoeet ol a: least 90% ol toe . 19to-26f» March inclusive, ter the pro- 


Subject to the due conhrmatJaft of 
the dividend at th# Meeting, or at an 
■dlouraed Meeting dividend warrants will! 
be oo«ed to mistered shareholders on 
record at tffto February, 1976, 

The register or Directors' Interest* will 
be available tor Inspection at the Meeting.. 

There are no contracts 0* service with 
th# Directors. 


Depth, State 

fcais. » ’ of , Weather : 

. L U Piste -C 


tiewh Scale 
tarts.) of Weather 
L U Piste «C 


Anderraart TO 120 worn Fine 


F. AUSTIN (LEYTON) LIMITED 


Tnila ZJKO 

Murren 

Nlcderan 

Anion 

Tunes .. . 
VerMer 


SWITZERLAND 


BUILDING SOCIETY RATES 



NOTICE IS HEREBY GIVEN that th# 


1 20 140 Good Sun 
fin I4ti Good Fine 
13 IT Fair Fine 
3>?7a Good Fine 
30 mo worn Fine 
15 73 Fair Fine 


Th-.- above p.-oons ore supplied hy the 
SM Club of Great Britain. 


AdeRrgdcn ... 

GHiKtelwald 

Grfaod 

IrfJSlD 

Pontrcslna 
Saas-Fee 


25 70 Good Sun n 

30 70 Good Sun * 

10 ?n Good Sun 7 
15 M Rani Sun j 
M 83 Good snn — lo 
50 120 Good Sun —6 


For a no on Dcarr or received in reuiect or a: ica» rru“u ar mo . imiusne. or mi 

ANGLO AMERICAN CORPORATION ,»iu#c snares ar such fewer pereentage ; ooration Of «tlvm-mi wflr vants. 

OF SOUTH AFRICA. LIMITED. Iborg at least 50«».i as Swan may dccKK- BV ORDER OF THE BOARD. 

O. H. J. Parti son. Ar entem. Swan does not own or control. { T. L. R 


London OHIcb: 

CO. Holbarn Viaduct, 
EC1 P 1AJ. 

4 to Marcn. 1976. 


Ar pres en t. Swan does not own or control. ( 
dirrerlv or tndireettv. anv share* In North ■ 

Walsh am. A circular ' Informing North Argali Avenue. 

Waisham shareholders o t turn otter will ] Leyton, 

be sent out shortly, > London £10 77Z. 


. REES 
Secreurv 


t terdv®s83den — W Fair — —4 

Jaxmlsct — sa Fair Ftno —5 

mtenvraid .... — « Fair — — 1 

Iberaminergau S 40 Fair — - -4 


ITALY 

Canazel 

Comna 

Cournayctt .... 

aisdeatno 

Madonna dl C. . 
Sestricre .... 


. Every Saturday the Financial Times publish** , 
a table giving details of Baildiag Socfei ^ 

Rates on offer to the public ’ * f ' :. 


15 ISO Goad — 

100 90 Good — _ 

JO CSS Good — 

M HO Good - — 

20 120 Good — 

70 80 Good — 


For further details please ring 
01-248 8000 Extn. 459 
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HOME NEWS 


KWiiKpe looks at cost 





engme 


BY>tiCHA£L DONNE, AEROSPACE CORRESPONDENT 


■HXS^ROYCE rad t b* tion {the eague- Is already in 

‘partinent- of IhcfetiV;' -are ' 'service in. the VFW-614) is not 
rli Tfiscnssing the'^laiis -of &. disclosed tjru? : IS understood to 
ial. agreement -covering rthe be about £36ni.' ; - 
^anci&g of steeply- -iferfcased -a njairi facttf In .tfils rise has 
sts ■ sad other aspefit?;:of the been' the general depression in 
Vvelopment-o? -p & ;; Alffilo- aviation markets;' resulting in a 
_M45H 7 tet ^ne, -Whkh mDci3 glower build-up of sales of 
. the West Genna^VFW- VFWj614 ; (and hence the 
shortiaul <jet jUmne r/ ./ 1 ■ en femer ) l&th 1 anticipated. 

\The programme, began, hi . the. ; .TechiSeal. problenis have also 
Idil9$0s, in : association, with caused delays, including, at one 
leceoa ' ofFrance^: was among: stagfe, 'difficulties ariang ftom the 
one .Inherited by JMls-loyce need; to . ’meet bird-ingestion 
9T1). Allowing the- collapse ‘of problems ' in' ' the engine. The 
e former Rolls-Boyce.’ . -The' abtifty.: to: overcome the- latter is 
K. share 'of the . financing- m-.^'tpajdr requirement in all jet 

igilved, amounting to £18Aa-£3& an g inas. ' 

. iTt discusaiiu^b^^;""liiflation has been a major 

U-tC^Gossrijmeii&iM contributory factor to the in- 



■■VS*. •- 


■^Ssiuce that interim "agrteesnent. 

. vwever, shaferaL: factors haye. - Some, time-: ago, the manage- 
used, the costs -fliHiMr Venture' meat -of .E-R *'(1971) gave the 
rise : -steeply. ;ROIlBJto 3 ^ 'X>epartmem of Industry a revised 
9711 said, .yesterday, Ibe re- estimate:, of 'costs, which took 
*-sed estimate for OHhptetibn' of' these- factors into account, with 
‘velopmfeht and iurtial^pToduts a' view to settling a final launch- 


Mm 


ing aid agreement. The subse- 
quent discussions have not yet 
been completed. 

There is no suggestion of the 
U.K pulling out of the pro- 
gramme, which is regarded by 
R-R (1971) as having consider- 
able potential. The VFW-6M. 
although slow to start selling, 
has collected orders for about 
20 aircraft, and It is hoped that 
other markets will emerge in 
the near future. 

Nor is there any suggestion 
that the discussions in any way 
relate either to the recent dispute 
over the role of The National 
Enterprise Board in the affairs of 
Rolls-Royce, or the manner jn 
which the latter has conducted 
the programme. 

It is emphasised that the pro- 
gramme is one inherited from 
the old Rolls-Royce, and that con- 
ditions have changed substanti- 
ally since the project began in 
tile mid-1980s, and even since the 
interim agreement was reached. 
In 1971-72, requiring a new look 
at. the venture. 


TUC plan to share 


newspaper revenue 


naive, says Robens 


Continental in new attempt 


to find oil near Auk Field 


BY RAY DAFTER, ENERGY CORRESPONDENT 


BY MICHAEL THOMPSON-NOEL 




.. ]'?* 


~r<- 

•ry* 



PLANS outlined by the TUC for 
redistributing newspaper advert- 
ising revenue from richer publi- 
cations to poorer were dismissed 
yesterday by Lord Robens as 
both wrong and naive. 

Lord Robens was heading a 
five-man team giving evidence 
to the Royal Commission on the 
Press on behalf of the Confedera- 
tion of British Industry. He said 
that the TUC scheme would 
'have the effect of supporting 
] newspapers which readers had 
I had decided they did not want 
r to read. 

I Last year the TUC outlined 
(plans for a National Press finance 
(corporation which would encour- 
| age new publications and a 
I gradual State-funded takeover of 
newspaper printing plant. 

I Lord Robens blamed past 
j newspaper closures on publishers 
who had put political viewpoints 
berVe news. 

“ The Daily Herald v,us the 
first paper to reach 1m. circuia- 
] tion and the first to reach 2m. 
ft failed because the content 
did not appeal to the reader. 
The average reader wants to see 


a paper primarily because he 
wants the news.” 

He also disputed the TUC's 
claim that it was bad for one 
company to control more than 
oo e newspaper and stressed the 
importance of editorial freedom^ 
“The most important thing is 
that once an editor has been 
appointed, he should not be 
interfered with by anybody.” 

Turning to newspaper cover- 
age of industry. Lord Robens 
said: “We have little cause for 
complaint about the way 
industry is treated by the Press.” 
But there were instances, be 
said. where reporting of indus- 
trial disputes had exacerbated 

the situation. 

The Royal Commission, which 
is sbortly expected to produce an 
interim report on possible 
schemes for financial assistance 
for national newspapers, will con- 
tinue to hear ora] evidence next 
week. 

Ainong those giving evidence 
will be the TUC. the National 
Union of Journalists, the Insti- 
tute of Journalists, the Labour 
Party and Lord Goodman. 


BY MICHAEL DONNE, .AER05PACE - CORRESPONDENT .- 
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Brothers and Harland, 
. Belfast aim-aft'mann f a c t u rer 


iich had been exploring' the 
'.idr wsibijity of taking; over the 
ant _ 


Buiidon'aii “ Northern 



eland, .46 be vacated by Roils- 
ce., has., suspended its stud ies, 
■“trig- clarification; : -of . the 
ide. of ; the; trades unions at 

Shorts - . said ; rye^erday^;ihat ; 
icause-j some. r ?b e.^.fr atiea . 

'iniBte involved: aJJRmiwmaltL 
AhotK -SG^^Q^dwVhave 
let* em^dyad mEing.j>arts for 
ills-Royce- engines, * h ad' .been 
I'idg thatj: the^ Intended to 
as- tu temirin ihepe. 

could : net HCOntin'ne^vtiQi its; 
i -stiuOes' for :a 'posable ■' take- . 


- Consultants ..from Binder. 
Hamlyn, appointed by Shorts had 
been looJtihg into how the Dun- 
don aid plant could be integrated 
into the Shorts activities, which 
range from building aircraft 
saclt-as .the SD3-30 feeder-iiner. 
to- —podding” Rolls-Royce RB- 
211 engines and making guided 
missiles: • t 


: These ' studies bad shown en- 
couraging results and the com- 
pany -had' been" prepared to 
continue them with a._yiew to 
possible take-over of the Dun- 
donuld plant and continued 
employment of 'most -if not all 
of the workers i there. ■- 


Because . of • tbe^ mi certainty 
stemming : from, " the trades 
unionist attitude-r which emerged 


from a meeting between the 
unions and Mr. Stanley Orme. 
Minister of State for Northern 
Ireland, on Wednesday — Shorts 
now feels it must suspend ks 
investigations, until there is a 
clearer idea of what both Gov- 
ernment and the unions want to 
happen at Dundooald. 

Rolls-Royce's decision to quit 
Dundonald, announced some time 
ago. stemmed from that com- 
pany's need to cut its own labour 
force by some 6.000 over the 
nejrt few years because of the 
reduced, demand for aero-engines 
as a result of the recession in 
world aviation. 

It is understood that Rolls- 
Royce has begun talks with the 
trades unions at the Dundonald 
plant on redundancy terms. 


Cigarette advertising 
‘glamour’ attacked 


BY MTCHAEL THOMPSON-NOEL 


MANY advertisements still 
associate cigarette smoking with 
glamour, ihe Action on Sniakmg 
and Health group said yesterday. 


ASH — which admits changes 
have taken place in recent 
months — has submitted to the 
Advertising Standards Authority 
a list of advertisements that 
appear to contravene the new 
code of practice for cigarette 
advertising that came inlo effect 
this week. 

Mr. Michael Daube, executive 


director of ASH, said yesterday: 
“Many cigarette advertisements 
still associate smoking with the 
glamour and incentives to 
increased smoking that the code 
sought io prohibit. 

Advertisements reported to 
the authority by ASH include 
those for John Player Carlton. 
Benson and Hedges. Embassy- 
Extra Mild. Lambert and Butler, 1 
John Player Special. Guards. I 
Belair Menthol. Marlboro. Play-i 
er's No. 6. Kensitas coupon \ 
brands and Dunhill. I 


THE. Continental Oil explora- 
tion group is to make a second 
attempt lo find oil on a block 
about 10 miles west of Shell/ 
Esso's Auk field. 

The block is thought to con- 
tain a 300-foot layer of oii- 
bearing sandstone which, if 
proved, might yield recover- 
able reserves of about 200m. 
barrels of crude. However, 
the group’s first £1.25 at. well 
appears to have missed the 

structure. 

Conoco and Ms equal part- 
ners — Gulf and ihe State- 
Owned British National Oil 
Corporation — finished drilling 
operations on Wednesday and 
the semi-submersible rig 
Dundee Kingsrtorth is bring 
moved a couple of miles to 
sink a second well. 

The £18m. rig, owned by 
Kingsnonh Marine Drilling, a 
division of Houlder Offshore, 
is the first independent British- 
owned and operated drilling 
rig to be operated in the North 
Sea. It has been let to 
Conoco on a two-year contract. 

With the market for rigs in 
a depressed state. Kings north 
has still to sign a contract for 
a similar vessel. KJngsnorfb 
UJv. it is estimated in the oil 
industry that 74 rigs are lying 
idle throughout the world,- 
some 13 of which were ear- 
marked for (he North Sea. 

Charter rales, which were as 


high as $.‘>5,060 a day two years 
ago, are now said to be between 
$13,000 and $25,000 on the spot 
market. 

Dundee Klngsnortb Is the 
first unionised rig lo be 
operated in the North Sea 
aUhongh, with the trade union 
movement pressing for greater 
representation fn offshore 
operations, it is likely lo be 
followed by others shortly. 

Ail the men on ii are 
members of seamen's unions: 


Other Home News 
on Pase 1 G 


some of Ihe r»n«lahoul crew 
which supports drill fioor opera- 
tions are able seamen, lor 
example. With pay anil 
bonuses, a senior operator can 
cam up to £15.500 a year. 

Mr. Peter Jones, director and 
chief executiie of Kingsnorth 
Marine Drilling, pointed out 
that membership of seamen's 
unions— rather than the Trans- 
port and General Workers' 
Union, for example — was 
logical: ibe rig . was self- 
propelled and registered as a 
ship. 

Men working on the rig said 
that so far unionisation had nnt 
made a significant impact on 
operations. 


Senior drilling staff with 
Conoco said that they were 
somewhat anxious about being 
The first to operate a unionised 
rig: in particular the group 
was worried about disturbing 
the status quo in Ihe offshore 
industry*. So far. however, it 
was happy with the innovation. 

Conoco and Its partners 
were also the first 10 agree to 
State participation terms with 
The Government, The consor- 
tium is one of the most active 
in the North Sea having a 
stake in several fields — Thistle. 
H ii tion. Siatfjord, Dunlin and 
Murchison — as well as ihe 
Brent pipeline system. 

The group is eialuating 
pro spec is for developing the 

Murchison field. Allhough 
Conoco Tailed io prove an 
eastern extension the group 
appears to be reasonably opti- 
mistic about its projects- As 
a result, a development pro- 
gramme involving a platform 
order, might be announced 
this year or early next year. 

The Murchison field looks a 
heller prospect lhan the 
Hutton discot err. for instance. 
While there might be 3P0m. 
barrels of recoverable reserves 
in H til Ion. the field is heavily 
raulted. Estimates suggest that 
it might cost $$.0im a daily 
barrel of crude to develop the 
field, as against an average of 
$5,000 a barrel for Conoco's 
overall North Sea operations. 


Electricity chief renews gas tax call 


BY ROY HODSON 


A RENEWED campaign by Lhc 
coal and electricity industries 
for their competitor.' natural gas, 
to he taxed was launched by 5Ir. 
Arthur Hawkins, chairman Df 
the Centra! Electricity Generat- 
ing Board, yesterday. 

Mr. Hawkins said in Manches- 
ter that if North Sea gas con- 
sumption were allowed to go 
ahead too fasL the country 
might bitterly regret that the 
brakes had not been pui on. 


Pointing to recent U.S ex- 
perience where some stales have 
restricted gas appliances and 
itsaso. he said: -Supplies of 
British natural gajs are limited. 
They may well run out a lot 
sooner Lhan some people think. 

“When thej, do. gas con- 
sumers will have to rely on sup- 
plies produced l*y converting ex- 
pensive coal and oil io High- 
Speed gas.” 

Electricity had been paying a 


tax on its heavy fuel oil *ince 
1961 and it was now running at 
over £2 a ton 

The fuel oil tax borne b> users 
uf electricity would net the 
Government about £21 m. in the 
current financial year. 

A gas tax amounting lo hun- 
dreds of miliiuns of .pounds a 
year could be Used by the 
Government lo create jobs or tn 
help poor people pay their fuel 
bills. 


IliiKfi 

\m to 


urge moves 
recession 


BY MICHAEL CAS5EUL, BLKUCMNG COtiftESPDfeDENT 


HHE CHANCELLOR 'has 'been • industrial' ‘ development certifi- 
■ old that- further' measures ire cate controls for the-' deration of 
esperately needed to beip ofl^ the recdssion" • - ■ 

./In f dSStitiS?^iirt for In- 

ederatiem' ^KWiBstST-wte we. prepared to 

repliice oM.^te^-efficieiir build- 

■ime indicator were iww: point- 




ctor was still critical and t , 

aued to deteriorate. - JJlLSn asslst ? d are * 8 ’ w aiso 

There were . about: 220,000 ?™ p0 ® efl ^: . . " 

lilding- operatives. .'out of work 7 ;-.Tbe federation says that there 
, i »;* -r om a total workforce of. a Utile isian immediate, need for a period 
■ -er lot. and small and of stability during which changes 

edium -sized contractors -''are to the tax system should be kept 
■mg hardest hit by the ./worst- to. a minimum. A major criticism 
■cline in business for 50 years, of fiscal policy in the . past 
.The federation OTyr/thalr 1 It> decade had been the sheer 
mains ** deeply. concerztcdv-APd volume of new, tax laws and.con- 
■ Mpppointetr’ -a£.' r Gpyerameat tinual changes to existing taxes, 
orts aimed at alleviatingun- Sunders also attack the 

tployment ^ and^. “piecemeal development" of 

- ' dew taxes without adequate con- 

ould be taken at the fixst J»os- gigeration being given to their 
ne opportunity. / , ^ cumulative effect and interaction 

A five-point plan. to ihelp to ease: M existing taxes, particularly 

V* relation, to new taxes on 
Mrj-Healey and; indudea-lm* capital such, as the capital trans- 
— oved investment incentives, for ££ * • 

iustrlal and commercial build- • 

;s.. An extension, of the -VAT ■ This tax was an attack on 
ro rating for' building work to private capital and an indication 
:lude repair and maintenance- of' the Government's continuing 
i^ntracts is a^o; -called \fof. hostility- towards . private busi- 
jetherwith the suspension of cm and family concerns. 



More money 
to convert 
big houses 


By Michael Cassell, 
Building Correspondent 


MEASURES to stimulate the 
conversion of large owner- 
occupied homes were announced 
yesterday by the Government 
Mr. Anthony Crosland, Secre- 
tary for the Environment, told 
the. Commons yesterday that he 
was doubling the rateable value 
limits for improvement grants 
on homes which were being 
split up to' provide accommoda- 
tion to let 


The new limits, which will 
apply only where the house- 
owner continues to reside on 
the premises, will be £600 in 
Greater London against the exist- 
ing £300 and £350 elsewhere, 
compared to the present £175. 
No grant may be given for any 
application outside the pre- 
scribed limits. 


Mr. Crosland's action, fore- 
shadowed last November, came 
after growing concern that the 
rateable value limits for improve: 
ment grant qualification had 
become out of date and that the 
number of conversion schemes 
had consequently fallen away. 

The Minister said yesterday 
that the new limits should help 
make better use of the country's 
housing stock by encouraging 
the conversion of large but 
underused homes. 


Weis^r £5tii. deyetopment 
at Peteriee lock plant 


BY ROY HODS OK REGIONS EDFTOft . 


£ HUNDRED new jobs will be 
a ted -in the Nbrtb-East^by a 
expansion, of the ,-Weiser 
.K.J lock, manufacturing. ream- •- 
,iy 8t Peteri^.'lhevGouDty. 
rham new 4o wa. "- .: : . ../ . r : . : 
The -company), part -of I^orris 
lustries. of GahfQritia,isigping 
•ad with a £5uu' development 
its assembly plant. A formal 
ilicatioa -has. bcea. made, lo 
< _ Government, inr Bxqtacial 

’'istance. - . • ; •- •« - - 




July and the first phase of the 
expansioD— a new 46.000-foot 
building—- will . be completed in 
-nud-1977. It wiR be followed by 
a furtber building. 

. The. plant will make locks foe 
sale .in-. Britain and will supply 
components to-.other subsidiaries 
md licensees- in BelgHua, Spain^ 
North* Africa^ and South Africa. 
3be Peterlee plant will also have 
sales’ responsibilities for the 
-Middle- East and Scandinavia. 



Vans/frroteii 
Conira^ 


rinawce?^tionirate 




' "*4faodOffiee: 

/ MfiiFlELp flOO^ HYLTON ROAD, 
'SUJSTOE W- AND^Tel: Swwteriand 70d91 
Tetoc 537065 . . ; „ . ' 

Ak&'tit S^ckton, ftjkjdlesfarougti, Redcar. 

_ _ BIadfcbtim* : Newarkv Sombport, Birkenhead, 

. < v tivirpopK Magliull Newcastle and Coventry. 
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Up to 16.9% 
rise in City 
rates likely 


By Doi»kl Maclean 


CITY OF LONDON commercial 
ratepayers face a 12.1 per cent, 
rise in their rate calls in the 
coming financial year, and 
domestic ratepayers an increase 
of 16.9 per cent, if a recommen- 
dation by the corporation's 
finance committee to the Court 
of Common Council is approved. 

■ The finance 'committee is 
recommending an increase from 
65.52p in the pound to 73.48p 
for commercial ratepayers, and 
one . from 47.02p to 54.98p for 
domestic ratepayers — an in- 
crease in each case of 7.96p. 

The corporation's own require- 
ments, it is said, will rise bv 
L35p in the pound. The principal 
cause of the rises announced is 
an additional 4p for the Inner 
London Education Authority and 
V doubling df the City's contri- 
bution to the Greater London 
rate equalisation scheme from 
2iip tn 5p.” 

• Govermnment guidelines on 
growth had been •• strictly 
adhered to." City ratepayers will 
have to find more than £l39m. 
jin the coming year for services 
~ administered by outside 
authorities — an increase of 
almost £9m. over the current 
year." 

The corporation said yesterday 
that it was believed that the in- 
crease in the City rates would be 
one of the highest in London." 
Croydon has put forward 5 ”-6.S 
per Wot cuts, - some boroughs 
have held their rates unchanged, 
and there have varying increases 
in others. 

The City of Westminster has 
has proposed increased rate calls 
higher than the City of London's 
— , . with domestic ratepayers 
facing an IS per .cent, increase 
and commercial ratepayers one 
of 12.7 per cent. 



After all the hard work involved 
in obtaining an important overseas 
order, the last thing you want 
are problems in arranging the right 
financial package. 


Finding the financial package 
which best suits your purpose 
is our main concern. 


Bernard Thefaut on 01-623 7111 to find 
out just how much we can help you. 


So perhaps the first thing 
you need is a contact in ANZ Bank. 


ANZ aims to give you a little more 
service than you actually expect. 


Am 


You would be dealing with a 
highly qualified group of profess- 
ionals, to whom every customer is 
an important one, and who can 
make decisions and take action on 
the spot- We would be pleased to 
discuss any form of import/export 
finance with Australia, New Zealand 
or elsewhere, no matter how large 
the transaction. 


Whether it's flexibility in 
arranging finance, the speed with 
which we can arrange the transfer of 
money through our telex network, 
or the service of our executives, 
we aim to make your life a little 
easier -a little more efficient -and 
a lot more orofitable. 


BANK 

The Service Bank 


Fto: ANZ Bank, Department 46/1/2 
| 71 Cornhjll, London EC3V 3PR. 


| Please send me further information on your 


I 


Import/ export finance services, and how they 
j could help my company. 


Name. 


If you haven't already met us, 
it's probably high time you did. 

Telephone Alan Bryant or 


Company- 


Address . 


L_- 


-J 










.. 




• T&e FJaancaal • Tunes 




AVIATION 


EDITED BY ARTHUR -BEIHETT AHB TED SCHOETERS 


O PROCESSING 


Oils extracted three times faster 


FIRST MAJOR development -in 
the oil seed extraction industry 
in the last two decades is 
announced by Stork- Amsterdam 
Food Processing Systems, an 

Operating company within the 
Dutch- industrial -and process 
engineering group Vmf-Stork. 
The process was introduced to 
delegates of the World Con- 
ference on Oilseed and Vegetable 
Oil Processing Technology, 
currently being held at -the RAI 
Congress Centre. Amsterdam. 

The process, based on solvent 
technology, is called differential 
pressure extraction and will pro- 
cess oil seeds up to three times 
as fast as methods currently in 
use and on the market. 

Normally,- solvent extraction 
systems take a full hour to com- 
plete their cycles, but the 
differential pressure method com- 
pletes extraction in about 20 
minutes. 

Although the process has been 
designed to operate in conjunc- 
tion with Stork’s rotopress and 


the company's recently-developed 
shaker conditioner, .it can be. in- 
corporated within an • existing 
mill line. If- a customer were to 
choose a differential pressure 
extractor and link it to . his 
existing equipment, he would still 
sa ve processing time,- whieh-in 
turn would allow an increased 
daily throughput and a conse- 
quent increase in edible oil and 
feed production. . .. 


Later this year Stork and a 
major multinational food group 
will install a prototype differ- 
ential pressure extraction 
system in western Europe. Full- 
scale commercial . installations 
-should get under way in about 
two years. 

Stcrk-Amsterdam is at 19S 

Sportlaan, POB 108, Amstelveen, 
Holland. 


• LIGHTING 

Tube with a 
bend lasts 


Bright nickel plating 


ADDED TO the range of bright 
nickel plating processes mar- 
keted by Harsbaw Chemicals. 
PO Box 4. Daventry, Northern ts 
NN11 4HF (03272 21621 is Zodiac 
220. It is stated to give ouistand- 8 
ing quick brightness, levelling 
and bright throw coupled with 
ductility and chromability over 
a wide current density range. 

It can be plated over a variety 
of suitably prepared substrates. 


including steel, copper, brass or 
plastics. For zinc die castings 
tbe Zodiac (Z) bright picket 
process is recommended by the 
company. 

The process involves three 
agents, ZD-220. EPC-30, and 

ZD- A, added to an orthodox 
nickel plating solution at a 
temperature of between 50- and 
70 deg. C and a pH within the 
range 3.5 to 4.5. 


• INSTRUMENTS 

Finds an 
elusive 
leak point 


beeu exchanged, pressure was 
again raised to 90 bar to allow 
gas-impregnated water to leak 
into the ground and enter the.bar 
isearch) holes. 

After allowing ample time for 
ground gas dispersal, sampling 
at the bar holes started, using a 
back-pack pump and analyser 
unit, and a hand-held nitrous 
oxide detection unit. Bad weather 
conditions hampered" 'the opera- 


highly efficient even in adverse 
field conditions. 

E. W. Avent, Wellington 
Crescent. New Malden, Surrey 
(01-942 6511). 

• COMPONENTS 


longer. . j 

U-SHAPED, a fluorescent tube 
now being marketed by Thorn 
Lighting will provide more light 
and have a longer life than the 
two 20 Watt tubes it is intended 
to replace. 

Thorn says this is Britain’s 
first U-tube and it is rated at 
40 Watts, providing- 17 per cent, 
more light and having a 50 per 
cent, longer “useful light." 

For the square-shaped modular 
light fitting, tbe U-tube oilers a 
far more efficient package- 

Its compactness allows ample 
space for lampholder and tube 
within a 550 mm. or 600 mm. 
square fitting, whereas normal 
2 foot tubes -are too long and 
have . to be accommodated in 
external end boxes. 

Standard 40W control gear is 
used to provide a unit particu- 
larly applicable in small show- 
cases, outdoor signs and other 
confined spaces because it is very 
light, compact and has a one- 
piece easy-to-fix lampholder. 

Thom Lighting. Thorn House. 
Upper St. Martin’s Lane, London. 
WC2H 9FD (01-836 2444). 

. . . and so 
does a new 


In search of quieter aircraft 

ATSS St!#. ££££ 

have profound long-term reper- ™™ al lift pr0Vlded by gg&n. They will MU t up 

cussions throughout the world - •*_ . basic- volume of 

air transport industry ^ ExfaaUSt . ^aero- 

development of a quiet, short- use Jr'L* . io future, 

-ham research aircraft," (QSRA) In addition, part of the esfcaust tinxtn the U.S. 

designed to explore ways of air from the engines will be It is esomatM i 
making aircraft of the future carried through ducts m the ^one sho^di^nw aiynps^ 
quieter as well as more ecoa- wings and expeUed through small less than 600 milts J ^ L & 
iJmic. holes in the surfaces of the Wings one-half of all U.b. air 

The U.S.-Govemment financed and the flaps, to provide what is Europe tto figure is i abouMge 
National Aeronautics and Space called “boundary layer control" u pSresftr 

Administration has awarded a - much greater. control of the thaw a* grcwi^p^sures 
$2 Ora. contract to Boeing Com- aircraft by bringing the airflow toss noises* efficiency 

mereial Airplane Company, of much closer to the surface of the any more u ^ rt . baal ^ 
Seattle, to build this aircraft- wings. . . J£J* iated S 

which in effect will be a re- By these means, it is expected craft. , t b _ 

engined and otherwise modified that the aircraft will not only be .The ^NASA Tiew « oy 

Canadian de Havilland C-8 Buf- much quieter — with the wings using techniques developed^ 
SSTSSnSrt blocking out much of the noise the QSRA Programme, aircraft 

Tbe aircraft will be re-engined that would otherwise be directed of the future could “8® . sborter. 
with™ avEl 5£3!« YF- underneath the aircraft-but also ranways at small crniJPW 
102 quiet turbo-fan engines, capable of taking off and landing thereby * 

which** will be mounted on the in much shorter distances and at tugger 

uooer surface of the swept-back much slower speeds because of They could also fly much more 
win® The eneine exhaust will be the greater control provided by safely at low speeds. This ip turn 
fee^ove/Se tap^rface o i the boundary-layer technique, would enable steeper take-offs 



. 


AFTER six weeks of unsuccessful 
searching for a leak (using 
advanced detection 'techniques) 
in a 36 km, 762 mm diameter steel tion, as many of the bar holes 
gas pipeline. E. W. Avent’s leak were completely waterlogged, 
detection unit was called in, in especially in a section of high 
a final bid to locate the source water-table riverside meadow. 
Of leakage without excavating the The equipment, however, picked 
whole of the 4 km section in up one clear and positive 
which the Fault was known to be response and within three hours, 
located. The -elusive leak — excavation had revealed two thin 
1.50 litre/min. at a hydraulic dribbles oF water from a minor 
test pressure of 90 bar — was defect in tbe pipeline, at a depth 
preventing completion of com- of 3.35 m and within 2.74 m of 
missioning of the whole 3,6 km the instrument reading, 
section near Telford, Salop. The fear that the whole pipe- 

The Avent team refilled the line commissioning would have 
isolated section of pipe under to be further delayed — with all 
pressure behind ‘a separating pig, the accompanying problems of 
while nitrous oxide was injected demobilisation and return, extra 
at 200 ppm (2 kg per cubic metre costs, etc.— were allayed, 
per 10 cubic metres of water) Other leak detection systems 
into a flow rate of 45 cubic metres had previously -failed to locate 
per hour. Simultaneously, bar tbe leak, but the specialised 
holes were sunk to invert levels equipment- devetoged i>y. -~ihe 
at frequent intervals along- Water Research Association and 

—aide — the ’ pipeline: After "used "throughout the"U.ttrby^E. 

1,900 cubic metres of water had W. Avent, proved accurate and 


Ultrasonic 
probes 


BOTH compression and shear 
wave probes for ultrasonic emis- 
sion are offered by MatEval NOT 
Company, 12. Bold Street, War- 
rington (0925 52115). 

Offered in miniature as well as 
standard versions, the probes 
can be supplied with single and 
twin crystals. The shear wave 
versions are available with 
angles ranging from 35 to 70 deg. 
Features claimed are accuracy 
of -.beam angle, focusing and 
energy concentration, and elimi- 
nation of side lobes. 

Manufacturing quality control 
is at a high level, states the com- 
pany. Frequency and angle are 
checked for each probe, beam 
plots are sampled regularly for 
uniformity and the single emis- 
sion . point icr -determined after 
manufacture to compensate for 
any small variations which can 
take place during assembly. 


ERDA American Energy Re- 
search and Development Admini- 
stration — is financing the produc- 
tion of a light bulb that “ will last 
for decades.” 

It emits the same amount of 
ligbt but uses only one-fourtb to 
one-third as much electricity as 
a comparable bulb. 

The Agency has. recently 
awarded Lighting Technology 
Corpn., of Fullerton. California a 
S310.000 one-year contract tb 
perfect the bulb and is to intro- 
duce the invention at a Press 
conference in Washington to-day. 

“It works,” an ERDA lighting 
experf says. “ The bulb needs 
to be sophisticated, but indica- 
tions are that it can be commer- 
cialised.” 

The ligbt bulb project is but 
one sample. o£ the efforts of 
ERDA one of the two agencies 
created by Congress last year to 
replace the former Atomic 
Energy Commission. Its goal is 
to improve existing technologies 
so as 'to save energy. 


O DRAUGHTING 

Back-lit 

board 

AD MEL division of Ad dress o- 
graph Multigraph has launched 
a lightbox with an area of 1265 
x 910 mm (nearly 50 x 36 inches). 
It will accept drawing-sheet sizes 
up to and including A0 (1189 x 
841 mm). 

Evenly diffused illumination 
is supplied from four 40-watt 
daylight fluorescent tubes, two 
of ‘which may be switched off if 
a lower level of light is required. 
The working surface is plate 
glasp i-inch thick with smooth, 
bevelled edges. 

' The lightbox is mounted on 
the company’s Zodiac drawing 
stand, a fully counterbalanced 
unit giving the user easy but 
precise control over adjustment 
of height and tilt. Occupying a 
similar amount of space to a 
normal drawing board, the unit 
fils well into D.O. layouts with 
a minimum of reorganisation. 
More from P.O. Box 17, May- 
lands Avenue, He m el Hemp- 
stead, Herts HP2 7ET (0442 
2251). 

• ELECTRONICS 

’Scope for 
field use 

AVAILABLE from Tektronix 
under the Telequipment brand is 
a single trace 5 MHz oscilloscope 
measuring only 10 x S x 3 in. 
(262 x 211 x 77 mm) and weigh- 
ing 10 lb. (4.3 kg). 

With choice of operation from 
internal re-cbargeable batteries 


or direct from the mains, the 
S22 is small enough to pack Into 
an attache case or tool box but 
has a 60 s 36 mm screen. There 
is a 6 x 10 division display area 
and the tube has P31 phosphor. 

Vertical deBection ranges from 
10 mV/div. «o 5 V/div. in nine 
calibrated steps <and is extend- 
able to lmV/div. with a times 
ten gain switch. Up to ±250 V 
peak can be applied. 

The horizontal sweep speeds 
range from one microsecond per 
division to 300 ms/ div. in 12 
calibrated steps, and a times ten 
magnifier operates over the 
whole 11106 base range. There is 
an AC or TV mode. In tbe 
latter automatic selection of TV 
line or frame displays takes 
place. 

Tbe batteries last for about 
four hours and can be recharged 
in 14 hours from a built-in 
charger, with tbe instrument 
switched off. More from Beaver- 
ton House, P.O. Box 69, Haxpen- 
den, Herts. (05827 63141). 

Sequential 

programmer 

THE simple control of machines 
or manufacturing processes in 
sequence according to a count 
originating from some part of 
the process- can be carried out 
with the Elesta universal digital 
sequential programmer available 
from Britec. 

It consists of a predetermining 
electronic counter having up to 
five decades with numerical 
display and a maximum of 12 
preselections which can be con- 
nected in various ways. 

For position control length 
measurement or batch counting, 
pulses from a rotary or linear 
transducer are fed to tbe counter 
input. For timed programming 
built-in 100 Hz mains derived 
pulses are used, or 100 kHz to 


and landings toavai 
areas, thereby iinpi 
overall, .noise 
aircraft at those airport*; 

Tbe "NASA ctmtraetUSft d 
was the result of a sajag 
petition between “ seve^t 
aerospace manuiactntet&j; 
ing. the Lockheefl-Cearffi? 
pony - of Iterlettiq Qeory^ 
the Douglas Aircraft Contis- 
Long Beach, California.™ 
The modification, prose 
oh the Buffalo is expected* 
about two and. a half ye® 
Right tests wilL last ftp 
years thereafter. - . V. . ' 

MCHAEtg 

0.1 - Hz pulses from ' optional a automations 

quartz time bases. . -a- *•••.:■ 

When the preselected number f 

is reached the output transistors ViSiO tilt 

are switched to energise a relay 
or to operate further solid state 
logic. The program can be . set 
for accumulative counting or for 
reset at each coincidence, or a 

combination of both, for single 
or automatic cycling. Optional 
BCD output is available. Desig- 
nation is CPV 4-12 VW. More 
from 17, . Devonshire Road, 

Forest Hill. London SE23 BEN 
(01-699 8844). 


9 PERIPHERALS' 

Advanced 
data unit 
maker saved 

MOHAWK has staged a truly 
sensational! recovery, from the 
dark financial depths into which 
the recession on tbe U.S. ad- 
vanced equipment market took 
it in 2973-74. 

For the nine months to tbe 
end of January, it. recorded a 
net income of jnst under 83.5m. 
or 0.51 per share against a net 
loss of 1-52 for 'the parallel 
period a year before. 

Revenue in *tbe period was 
8120.6m. against S125.6 ol, fol- 
lowing withdrawal from some 
product lines, coupled with the 
improvement in the U.S. dollar. 
Also to be taken into account 
was a tax loss carry-forward. . 

The turn-around should put an 
end to the rumours of dire events 
at Mohawk which is a pioneer in 
the advanced date captive equip- 
ment field, especially as the com- 
pany has cut its overdraft from 
more than 9100m. to just under 
$70m. ■ 

MDS Data- Processing is on 
01-828 1288. 


hydraulics 

HAPHAZARD repteesbfi 
parte In tbe hydraulic sysk 
machine tools, forklift * 
and other equipment «&: 
to cure * Kttle-undeisttwj 
can be eliminated usk^ 
Hydrates! in-line tester: 

It simultaneously' cobs 
flow and pressure under 
working conditions. . by J .j 
connecting the unit lid 
pressure line and . worfcui 
machine nocrmcUy-. 

forma nee can be azmtyu 

checking flow rate at '$ 
pressures through tire ope 
range, identifying pump- 
blocked suction, strainer* 
worn valves. Connected-: 
cylinder hose or motor m 
emitted valve, relief vai 
cylinder can be -checked. 

The instrument, which- 
£120, measures the oil So 
an axial turbine gtyfai 
accuracy of 3 per cent la 
of one gaHon/min. up 
white the pressure, - gauge 
forms to the British. Sta 
for industrial gauges- « 
glycerine '. filled to * 
pulsation. 

Flows up to 33 ga&Jmk 
be accommodated and pro 
up to 6,000 lhs./sq. in.'-' 
are two flow scales on a s 
coil meter, switch, selectee 
comprehensive band book!' 
plied. More from - W< 
Instruments. Edison' Row 
Ives, Combs., PE17 4LZ 
63203). 


• Bv agreement : between 
Financial Times and the' 
information from The Tech 
Page is float table -jar -job te 
Corporation’s External So 
as -source material far its- ■ 
seas broadcasts. 



Cork Shoe Company Limited (In Receivership) 

On the tart ruction* of The Receiver Michael Gribben wo are offering 

For sale by tender 

'V ; i • ' ' (Unless jrevfwuiy Sold)-. ' 

EQUIPMENT AND FACTORY PREMISES ON c. 4| ACRES 

POULADUFF ROAD, CORK; 


LISN E Y son 


- As on* uofc compriimx laqd. bufiding* and equipment for the manufacture of vulcanised fotieware. 
find did*. for' Tender: -t2 noon 'dit- Wednesday. Match -31st, 1974 
TITLE: • / : • ■ : • ' . ' V- ' 

The land and buildings are held in Fee Simple and with the 
benefit of an income of £500 per annum from an adjoining 
property which it let for a total of 99 years from 1963. 

Total- Rateable Valuation: £]JD4SJX> (to be apportioned). 

Form of Tender. Inventory of Mathinen' a °d Equipment, and 
further information from the Auctioneers: 


35. GRAND PARADE. 
CO*RK- (021) 25079 
24, Sc. Stephen's 
• Green. Dublin 2 
(01) 764471 

SOLICITORS: Gerard, Scallan & O’Brien, Hainauh House, 
69/71 St. Stephen's Green. Dublin 2. 

Only- by ; Prior appointment with the 
auctioneers. 


VIEWING: 



iln Factory Area c-52.U0 sq. ft. Office Area cJ.IIO sq. ft. Access from both PouTaduff Road and Tramore Road with frontages 
c.390 feet and c.150 feet. Equipment includes cutting presses, sewing machines. Ladies'. Gent's and Children's fooeware vulcanis- 
ing machines (Nova), Plastic injection moulding machine. Annual Output Capacity I -25 million pairs of vulcanised fooeware. . 

Services include mains water, drainage, gas and sprinkler systems. 


FOR SALE 

HOT TAKE-AWAY FOOD 
RETAIL GROUP 

Established group of 15 hot take-away food shops 
for sale, either singly or as a group. Well-equipped 
leasehold premises, some with accommodation in 
high density Midlands area. Current group turnover 
in excess of £600,000 per annum. 

Further details to principals . only. Write to 
Box E.7527, Financial Times, 10, Cannon Street, 
EC4P4BY. 


For aU as » going csnewnJn who It or in part tto buiinrix of i 

FANCY WOOLLEN MANUFACTURERS 

{including recently modernised spinning plant) carried on by Crmrsher 
& Nicholson Limited at Ash Brow Mills, Fartown. Huddersfield, sod 
Queens Mill. Lockwood. Huddersfield, Yorkshire. 

• Further information from:’ 

The Chairman and Managing Director, J. G. Crowther. Cnwdnr A 
Nicholson Limited. Ash Braw.MHis, Fartown, Huddersfield, or from 
T. McDonald. B.Comm.. F.C.A., Armitage & Norton. Chartered Accountants, 
4. South Parade, Leeds. LSI 5TZ. 


W. F. PARSONAGE AND GO. LIMITED 

(In Receivership) 

ASSETS FOR SALE ON A 
GOING CONCERN BASIS 

W. F. Parsonage and . Co. Limited is an established 
manufacturer of electrical transformers with good 
customer connections and a skilled labour force. 

The receiver is offering the plant, stocks and existing 
erder book of the Company for sale, free from all 
encumbrances. • 

The Company occupies a freehold factory of 
19,000 sq.ft, on a site of 1.35 acres in Bfoxwich, 
West Midlands which is equipped with machinery 
appropiate to the manufacture of transformers. 

For further details apply to : 

B. H. Larkins, Receiver and Manager, 
169, Edmund Street, 

Birmingham, B3 1 JB. 


BUSINESSES WANTE D 


NATIONAL COMPANY 


SEEKS ESTABLISHED * 


Bingo Globs or Good Potential Site 

Total, acquisition or equity participation; existing managen 
could be retained^ 

. Write Box £.7529, Financial Times, 

10, Cannon Street, . EC4P 4BY:, 


COLLAPSIBLE TUBE I 
FACTORY WANTED 

We are interested in the acquisition of a complet 
collapsible Aluminium Tube factory in the U.fl 

ANDERSEN & BRUUN’s FABRJKER A/S 
2000 COPENHAGEN, F. Denmark 


Participation Swiss plastics 
Manufacturing Company 
. Expindtag manufacturer of packaging 
toil*, turnover J975: Sw.Fn. 7m., 
offer* profitable participation fay taking 
over 49 per cent, of die shire capital. 
Pure framing price Sw.Fr*. 2m. Return 
on capital 8 per cent, (no reiteration). 
Takeover on plot or In part poxarble. 
Strictett confidence mured. 

PI ran vrrltc to: 

Dip). Kfm. Frank Herrmann 
,1/nteriiefim ensbe ratung 

rra]a#mr.l7. 5000 KBIa 1 W. & 

Proloktstudka-IntereBeovertretung 


SMALL BUSINESS 
FOR SALE . 

South Dorset ■ 
CATERING EQUIPMENT 
SUPPLY ETC.' ..." -• 
CROFT ft CO., ; • • 

■II. High Street. Eton. WmdiOr, 
Berk*. SL4 6 AX. 

Teh Windsor SI 25 1 


PRIVATE UMITED COMPANY 

IN NORTH MIDLANDS 

Enabhfhod over 60 years. Health end 
profitable soft drink* manufacturer 
plus ancillary wholesaling. Tnmever 
over 4 million pounds per annum. 

Total shareholding for sale. 
Write Bor E.755I. Financial Timet, 
10, Cannon Street. EC4P 4BT. 


BUSINESSES FOR SALE 
BUSINESSES WANTED- 

..APPEAR EVERY FRIDAY • 

Rate : £12 per single column centimetre 
Minimum 3 centimetres 


* '-•Meft : 


For further Information please contact : 
ROSEMARY ANDREWS ftl »2« 4000 Eft. 4&S 


CASINO FOR SALE 
SOUTH OF 
ENGLAND 
_ Equiries to Box ETS49 
Financial Timet' 

10 Cannon Street, EC4P4BY 


FLOURISHING PROGRESSIVE Sneaal- 
axed Ladles' Wear. 3 tmllM west 
End SHOPS, first Class uosiCMOl. Ex- 
cellent opportunity tor eaoans hoa tor 
youns 1 *!* oeraoM. as owing so an 
trtsh to retire. AOsohiMrtv Genolrw pro- 
cotUion wnti co ns ider a ble - popnWUB«. 
Rueseu. B«-1S Port man Souare. Lon- 
don. W.i. 


HOTELS AID 
UCEflSED PREMISES 


i. ADVERTISING AC9ENCT (Lcmdcnl tor 
; sate. Well run. old eataMated a*d . 
i fully recegmwd Cranafipmem. , 

■ staff, omen and Mtaottial' client * . 

<T^ around turn.! verv. liquid- w - 1 
protrti £1 2-009 o.a. . Dim. . Price ! 
I seo.aoo. Serious eoa^nes- onjr to 
,C *mirman Bee £.7557. financial . Ttmes. 

. -tq., Cannon Street tCd#- 4BY. 

PRUG-STORE. tit dies 'imdt. pcs. N. Of 
Net orofit 6300. -p.w. plus Lease 
Vi. No review. Rent £3 300 
net* o*er £30.ptK> va*. Pr.n- 
only. Ttd. 01-063 4S 22 . 


| until 5c 

! P a . Ol 

cipab 


GTi YARMOUTH, NORFOLK 

Whitbcead Ltd., Surplus Tavern Sale 
. THE BARKING SMACK— - 
See Front (Golden Mile) Position 
LION ft LAMB— Town Centra 
QUEENS ARMS— Gaesdmm area 
Auction 24 ch Mawh, \<fji 
Details from: 

Howard ft Pircners. 33 Regent Street. 
Gt. Tarmoudi (0493) 5(561 


COMMERCIAL VEHICLE 
BODY REPAIR, PAINTING 
AND SIGNWRITING 

butitteis for »»l«, with large wort, 
shop* and room For ispinuen, approx. 
? acre, with bouse and walled garden. 
Hind historic building, near centra pf 
Plymouth. Freehold. 

Write Bor £.7553. Financial Tima, 
10. Cannon Street. EC4P 4BY. 


SUPERB KOSHER 
RESTAURANT/TAKE-AWAY 
WEST LONDON/MIDDLESEX 
BORDERS 

Sales £1.200 p.w. Excellent 3 bedrm. 
home. 16 yrs. lease, rent £36 p,w. 
Price £20,000 (large loan leasable). 

Phone Sole Agent*: 
DBMONT CLARK ft ASSOCIATES 
01-7*1 0011 


ENGINEERING COMPANY WANTED 

Overseas company wishes to purchase outright a small/medit 
engineering company preferably, but not necessarily, involv 
in structural steel' and plate fabrication. Turnover 'should • 
about £700,000 p.a. upwards. . Export capability would be 
. advantage. .... 

Write Box E.7517, Financial Times. 

. ; 10 Cannon Street. EC4P 4 BY 


HOUSE BUILDING 
FRANCE 

Company for ufe apedalning In the 
production of prefabricated concrete 
Ikwmc _ in a variety of actractive 
designs^ Turnover Frs-fiOm.. pre-tax 
profit* Frt.Sm. Enquiries invited from 
principals only to the Managing 
Director, Box E.7559. Financial Times. 
ID. Cannon Street. EC4P +BY. 


GROW WITH US 

A long etublhhed medium sized public company with substant 
cash deposits, wishes to expand by acquisition. We would like • 
hear h'pm principals or professional advisers . regarding attract! 
companies operating in growth areas and preferably where six figu 
profits have been earned. Liaison wilt be in strict confidence wl 
our chairman. 

Write Sox E.7499, Financial Tima, 10, Cannon Street, EC4P 4BY. ' 


DRUG-STORE. 1st (Jus mult. pos. N, of 
river. Net prafet £300 p.w. plus Lasse 
until Seot. 'B2_ No review. Rent E3300 

m- OUera over £30.000. u*. Prln- 

dMlS out,. TeL 01-863 4522. 


HOTELS AHB 
LICENSED PREMISES 


FOR SALE 

Hotel in Marbelia 

Costa del So] (Malaga) 

84 double rooms with bath, ail 
furnished and equipped,. Residen- 
tial area l km. from Puerto 
BsnusC 350 metres from the sea. 
International clientele. 
Excellent business. 
Brochure available. 

Price £307,000 

Write to: P.O. Box 146, Son 
Pedro Alcantara ( Malaga ) Spain 


For sale: a unique 
inn on Spain's most 
beautiful coastline. 


■ Hntial La Tariana toaks mil aver 
the magnificent horseshoe-shaped bag 
of La Httiadiin, rajofing iba sub- 
tropical dlmalc which hu drawn so- 
man? North Europeans (especially 
■English) 10 the coast of Granada. 

iuirt as □ traditional Andalasian 
inn. La Tartans contains a centra) 
mnadedcoortyard, dining room, bat; 
kitchen, h« wraUe bedrooms with 
bathrooms, card room, chauffeur's 
mom, office and store room. 

It is comptettiy furnished and 

decorated Utroagnonnriih local 

antiques. 

The all*i nchunte freehold. price for 
this attractive Family business is 
£64.000- For more dentils or to disena 
viewing flights, contact; 

■ Jana Thomson. FowtaYCoales Ltd, 
44 Eariham Sueet, London WC2. 

TdepbonoHo. 01-240 0934 


HEATING & INSULATION 
COMPANY' 

Exnfelbhcd medium sized prorate com- 
{Unr'Yridi extensive sites con o ea snd 
oudets is IntemsMl in tftUng over, 
or Merging , with rirailir concern, pre- 
ferably pritb sound record end experi- 
ence 1“ g**‘ beating industry.,: Response 
invited From priori pals of eampaniM 
with tu rner er In the range £100,000- 
£500.000. 

Repha* to Box £.7557, Financial 
Timer. TO; Conmn Street. EC4P 40 Y. 


PLANT HINE 

Steelwork ..Gontraczor / ^M«Ju«*ical 
Engineering Company seeks to acqalra 
KANT HIKE . 

company with, emptotis on welding 
»et»i cranes, etc. for- growth potential. 
Accounts, etc. .to 'Box E.75J5. Finan- 
cial Timet. 10, Cannon St., EC4P 4 BY. 


WANTED 

in eatmng enter plane for rvfioing, 
blotching sto. deodorising- vegetable qi|i 
in of mar London ore going concern. 
Modern eutaniptic- -plant .will to 
preferred.' but sew automatic' will to 
considered. 

Write fie or £.7545. f/nrocW Timm, 
TO, Cannon Street. EC4P 4BY. 


SHUT MCTAL COMPAMY With 
propmty. So mllei rndiBs 
Write iw E.7Sft g._ tots Til 
Cannon. -Ssrettr ECAP 4BY.- 


SPECIALIST ; 
FABRICATIONS- 

Expanding fabricating company ,wfl 
porchaw Micrlght-or uuiiuul lrag'. 
twws In Spedulst. Fabrication I 
development and expansion 
• . complenteat *xiitin| butinare.-- 

Must inefude Staiitiexs 5roal, • «d«6 
management to remain. 
Location — , England or Walt*. 
*•** prafetvod — small to Bred to 
Fall detef/i. ftroctom aaS ' Occam 

“ 'JSFL. E - HW - Flnoocld TlMt 
10. Cannon Straw. BC4F 4BY.' 


FURNITURE 

Advertiser interetted In- acquiring ', 
osabfished company . mangfacturit 
Metal Furniture or would consider p» 
nrterest by irrangswunt. * 
Write Box E.7554. Floaaeipi 
10, Cdaaeh Stred. ficiff &T. ] 


tnsHmldi 
London. 
Times, 10, 


Medium sized . • 

PRIVATE COMPANY ; • 
(London Baaed}' . 
witfc extollenc- -profit -.teeonl aejdt 
opportunities far 1 expansion.' . ; -Wfl 
acquire comp mine 'for ct * h -widr WJ 
P«B« or ppceutiaL and Is especiiBi 
m cents ctd in companfea-wtth.'citii 
problems. 

Write Box £.7550. Ffiwnridr Ttow*t 
. TO., Counoa Soeot.tBC4t .Apt... 
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©5MERAL MINING 
ANOFINANCE 

v JSP^IPW LIMITED 

|^ li ^ i, | t^fjtxioriutrai^i^ta the fippatlicaf Sauih'Africa} .. 

E r .;' ,jrf 5 (^ 1975 -^UNAOCilTB> CONSOLIDATED PROVISIONAL ANNUAL 

-- - ewet^jra . 

'" ; -SUMMARY- r . y;Xv“ : ; 'l' { ■•."•I975 : ^ | "-^1974 

4n«H^ Aitpaiulal»lt^tc» Equity • • 

; ’ ■; : ' p •;- Sfianeholderp- ' -•• *sLi'j . ; v. '-''- • ;/:~i . 

: “ i .• -\ j! c :•< 'Earnings per- share — Amount : '- • 

’■ i . ;"' «: .'•, .‘ J^lneraise. 


v. '■■■■' “~Iotil--:. ' ‘ 

‘".'pv DivWfind Covvj- : T”i'*:J: - __ 

;' -.t Net asiet valiie.Mr shVrff (Note l) . J 
:i .K Total numb orof shares', „-. , 


R26.«4^J0. 

MZ452,00Q. H 

',..4We 

425c 

35% ■ 

• 563Z 

•' J90c 

90c 

.: :'li0c 

120c 

'2T0c 

210c 

' . ' 3.963^ 

v:- 2 .o 

' 5,240c 

5;9r*736-! 

• . 5,282,800 


UNAUDITED ANNUAL FINANCIAL STAT91E NTS 


Consolidated 


Vi»( 


0 


vm 


aUiSI ■: 


Income Statement 


Income- from investments "'/.' ^ :: ; y 
Interest receWod' " ':. 

Operating Income - j k‘ ■=■ 
Township -ihcoiije. ■?'/, r -i< L . - 
Surplus on reaJfsatiohtof Iriveftrnehts - 

Less:. • ' J ' jfe*.' 

A mortisation-of mining ; invest-. •'. 
jneii^s andmmlng assets '•• 
tnteresx paid- ■ - ./(Note-.2y. ' 

. Ex plo ra tion' a nd de ve fe pm ent costs 
Provisions- against, in vestments, • ; 

- advances and other assets 


' *-■ Group income before taxation 
/ ‘ Taxation • • 

.. Group ihedifie after, taction '* . 

Outside shareholders'.. interest 
Preference . dividends '.'.. . 

- /' Income attrffiutable-fb Equity 
•;./ Shareholder* of GencraLtfinlng 
. i '•• Ordinary dividends . • 

Income Retained - ".V 


BALANCE. SHEET 
Equity Shareholders'. Interest. 

Loan Capital '• 

Outside :sharehoHeri*:iiiterest; . 
Perference share capital 6% 

Capital Employed - 

Employment of -Capital ■ 
Investments — Listed •; »' 

— (Market value) 

. (Note I) 

— Unlisted : 

. — (Directors* Valuation) 


Fixed and mining' assets 

Townships 

Current assets " 


Current liabHttier - 
Net Assets 


NOTES ‘ . 

1. The company . negotiated a loan of US. $83,000,000- during the 
previous accounting period to finance the overseas purchases of 
the investment in Unkm Corporation Limited. Repay meht.-bf 
this Jbaii Vnfflnfie effected oat of non-South African. sources or 
by means of-the ^saircif 'South. African assets overseas. 

' ^he!" iami^fiwncial-'s^em^ foc'.the 
year, ended De&ihbor TH* 191ft" as r R58,7£6,KX> r with x+ote that 
at -that «ag* 'the- Securit}«s.;RvMl discount anwMmted to 
• R27 ,678,000, Hi: odier Vroids f tot*l ; commitment bf-R86.d44.000. 
In t^e annual ^nandal. statements for the year ended December 
-Jl, WZS the loan ii stated «R.75, 355,000 which amount has been 
- '-dweem in ed -after -taking' into account ."available dollar -funds as 
weir as the current Securities 1 Rand discount on the value of the 
assets, which will possibly Jbe realised to redeem-the loan in full. 

.The difference between the rand equivalent of the loan at the 
..1974 and- 1975 ^year . tends, has, beerr charged against the book. 
' value of- the' invest pi ent .in Union - Corporation Limited. For 
’ comparative -purposes, the market value of listed investments at 
’31 D ecemberv.l 974 'have.. been reduced by the above mentioned, 
amount of R27A78^H>0. '' V ' ■ -• 


1975 .. 

!-, 1974 

; R’000 J ■ R'000 

1 : 20.002 . 15.839 

.2.414' 

2.763 

' '35.51? 

■23.403 

2,587 

2.702 

4j6B4 

3.602 

65,206 

48309 

. 2, ois 

1395 

• M.86T 

7.343 

4JS44 

2330 

' 3-658". 

2.632 

-■ 25.0811 

- 13.800 

-40,125 

' 34309 

7.591 

.'■6343 

32J34 

27,966 

6.470 J 

• - 5,484 

■■ 30' 

J ■ 30 

• 26.034 

22.452 

12023 

. . 10892 

. 13,811 

■ 11.560 

V 

144.786 

•• . 

'..•:i32377 

- 106,863 

. 1- 89319 

... 41,373 

. : '32.86! 

500 

500 1 

293.522 

• 255257 

! 136352 

.128353 

j (212.454) 

(281260) 

j 1L433 

10,072 

1 (2S.030) 

r . (28,010) 

! 147,785 

- 138325 

98,786 

76.638 

- 8.772 

V 8380 

. 155.879 

126.485 

411222 

350.128 

117700 

_ / 94.871 

r ’- 293*522' 

r . : 255,257 


* • ' 


Ti 


H 


\\h 


.;.=h’S' 

r • ' 



2. Interest rates bn. for^gn- loans of IL5. $97^00,000. in respect: 
of which ‘the company ha»_she right w mak* periodic drawings 
in other . European curren ci es, are subject .to 'material fluctua- 
r. wns, f Hii order ; to- ■minimise', th e effect; on Income of such 
fluetuationt well as future currency fluctuations, interest on 
foreign loans calcutaud-at-the rate of 12% "per annum (being the 
rate charged' by Sputb. African; commercial banks during the 
accounting perhad)v has rbeen debited against income. The 
amount' so. calculated-'- ift -.respect of, the accounting period 
exceeded. actual interwt payments by R1, 817,000. 

.3, Investments. !n Sub*I<fc?n« ■ . .• 

During the accounting, period interests of 51?o were acquired'in 
each of Tubatse -Ferroicitfqine (Proprietary) Limited and Unipipe 
• f Proprietary)) limited;:. 

These changes hive hdt affected the Group's net income for the 
. a ccoundng' jjeriod: ■ ' .- ' ; 


4. Cap^ -Oimmrtmmr^; - •'* 

• _ Contingent lijWlitias/'v.-.V- 
‘ • Capital .Cpmihffineiits-,' /. 

^ ^-Contracts concluded ' ’ 
’^Contracts authorised' 

. ' by. the Directors ’• - 

' - .- — Capital UncaJted oh 
•• investments • . 


I'S 




rc 5 

t-Si'' ' 


0 


-/■ 

tA ;! .V 


(Caprnr coamt km encs of R35, 781.000 by a S?% subsidiary which 
was acqumed during rite year are included above). 

i> ; Eajaifnpi!i of bivioEND 

NOTICE K HEREBY GIVEN that a final dividend No. 100 (Coupon. 
No. 102} of; J20' cents rper share ..in respect of <he year ended 
December . 31, 1975, Jm . been declared payable to members 
registered at the chner of -business on March 19, 1976 and to Holders 
of thare warrants bearer surrendering Coupon No. 1 02. 

.li.TbeTegrster: of ^rdipaty- shareholders will be closed from Marsh 
976.t» : A^_2,'49^ da/rinclusivfi. r . 

.*?. the office of payment 

wlllbcaccep'ftdxftf^aigrth- r9 r I976. : 

'.The; diwdcnd /is dc^tsred ' in the ajrrenqr of die Republic of ■ 
5quth Afn^^aljfffluBi»4foip:the United Kingdom dflice will be made 
Unft«4 Xfng^fom^j^iiryuu^r. ric the rate of exchange ruling on April 
• 9; 1976.' or txy thejfljrstlMy thereafter .oirwhich. a rate of exchange . 
it. availably ;:~x- tyr-yjz-.- . - - 

- NoB-iTsidwt shartKoiden’ tax of 15% will be deducted from' 1 
c *iyi<w'«hr paytbJe^ afttTshohf tn whose registered addresses are 
outside the JCepjjhliLttf.South Africa; 

4j« jjosted. >7 tfie transfer secretaries"; 
mentioned befowl* on-: ora bout -April 22, 1976,- 

'*■' /The fuli wnditioi» of payme nt_may be inspected at or obtained 
frofti riw htad^riffice'^r the'xiffices' of the transfer secretaries of. 
the company.:! '-; '*-'' 1 ;' 

Byorder lifla'rd,''; ^ 

. V^Ohf v’secreory . .’ ' ' ; ‘ ' - ' ; 

Head ' :'■- 

d’Hdlfa'ptLStredtV^ 1 - r"-; 4 
Johannesburg 2001- i - 

. Marshalltown,; ,TxL SJffl)' 1 ■ 

. London 4 ; J -’ 

friar’* HbuserTi.^ L- 
. 39-4t;hl eW.r8ri ^d- Street, 

‘London EOH.-'fNJ.-’IijJ'- 

Mareh-4{ 


Transfer Secretaries 
.- ■-i Sdurir "Africa: • .. 

'Consolfdated Share Registrars Ltd., 
;62, Marshall 'Sp^cu. 
f . “Johanh esbu rg 200 1 . 

■■ - (P.O. Box 6I0S1. 

Maralnfltown, TvL 2)07) • 

Unltod-'Kingdomi • . ^ 

- "Charter-lComolidated Limited, . 

Boirrittl,- Charter. House, 

1 - ; Park Street, Ashford, 
f > 4 > Kene’TN24 8EO- . 


LABOUR NEWS 


Car makers urge workers 
to boost productivity 


BY ROY ROGER5, LABOUR CORRESPONDENT 


TWO OF Britain’s U.S.-controlled 
motor manufacturers are taking 
Steps to improve productivity 
levels to bring them more' into 
line wi«n their U.S., European 
and Japanese competitors. 

Vauxhali Motors is seeking 
urgent talks with its trade union 
.officials to discuss ibe output 
comparisons between its em- 
ployees and those at Opel worl^ 
in Russelheim, West Germany, 
and Brussels, which are also part 
of General Motors. 

Chrysler U.K. yesterday sent 
letters to all its U.K. employees 
which show that while the vehicle 
output a man a year has im- 
proved from i2 to 5.1 in the 
U.K. between 1935 and 1973, 
Italian workers’ output has risen 
from 3.0 to 6.8 over the same 
period while Japanese car 
workers productivity jumped 
from L2 to 12.2 cars. 

The Chrysler letters are part 
of the company’s new communica- 
tions policy after the Govern- 
ment-backed rescue plan. They 
tell workers how old methods of 
management contributed to the 


company's recent crisis and pro- 
mise more “ open management " 
with the accent -on greater com- 
munication and employee parti- 
cipation. 

Chrysler is about to revive far- 
reaching worker participation 
proposals which were announced 
last August but shelved during 
the financial crisis. These in- 
cluded worker representatives on 
de.cfsion-making bodies all the 
way up to main Bnard level, 
where two trade union seats were 
on offer. 

Other countries covered by 
Chrysler’s international com- 
parisons include the U.S. (11.1 
vehicles in 1955 up to 14.9 in 
1973). West Germany t3.9 to 
7.3) and France (3.6 to 6.S). 

Yaushall unions, who have 
been given statistics showing 
that it takes one and a half 
times as many man hours to pro- 
duce a car in the U.K. than it 
does in General Motors* plants 
in Europe, will argue that the 
U.K plants have not had the 
extensive capital Investment 
enjoyed bv the European works. 


• The Ford Motor Company 
yesterday warned craftsmen 

working to rule ut its Dagenham 
plant that they will face 
disciplinary action unless they 
agree to work normally again 
.while their grievances are being 
discussed. 

A letter to its skilled workers 
at the Dagenham body and 
assembly plants went further 
than before in depicting the dire 
consequences of the work-to-rule. 
which has been coiled by an 
unofficial craftsmen's co-ordinat- 
ing committee to underline their 

complaint that skilled workers 
are not properly represented In 
the company's negotiating 
machinery. 

The action would prevent the 
launch of new models as 
planned, which in turn would 
affect the company's cashflow 
and thus employment, it 
claimed. 

Ford is particularly concerned 
that the work-to-rule is delaying 
the tooling up for the new Fiesta 
range. 


Railway 

ship 

services 

attacked 


1975 

1974 


-R4.969.bM 

R2.58I.000 


; 29368,000 

4.969.000; 


18.059,000 

6313.000 

> 

1.402,000 

5,865.000 



6/ David Churchill, Labour Staff 
A STRONGLY worded attack on 
the efficiency of British Rail's 
shipping services was made yes- 
terday by the 26,000 -strong 
Merchant Navy and Airline 
Officers Association, which 
claimed that its members were 
“ frustrated ” by the standard of 
service operated by British Rail. 

British Rail's shipping •Jivtei.m 
said last night that it ‘'regretted" 
the association's. allegations 
because the association and the 
other eight unions involved !□ 
the division were taking cart in 
joint consultations on the effi- 
ciency of the shipping 
operations. 

The Merchant Navy Officers' 
criticisms were made yesterday 
in a booklet published to draw 
attention to the situation after 
the failure of industrial action 
and top-level talks last year. 

. They said they were “ per- 
turbed ” by British Rail’s failure 
to run services profitably when 
its competitors, both British and 
foreign, were able to run the 
same routes at a profit. 

Moreover, BR used “unsuit- 
able. and sometimes obsolete, 
vessels" and failed to orovide 
adequate ship. Replacements. 

Reluctance 

■ ‘Criticisms were also made of 
the lack of commercial enter- 
prise by the management. “ Men 
with practical experience too 
often find they were not allowed 
to take decisions/" 

Consequently there was reluc- 
tance to fight for business and 
traffic, “due to the complexities 
that thwart a man’s incentive." 

To resolve the alleged ineffi- 
ciencies and lack of enterprise, 
the Association suggests that the 
shipping division should be 
“hived off" to form an inde- 
pendent organisation directly 
responsible to its own Minister. 

The interests of the railways 
invariably were put first and 
involvement of the British Rail 
Board and the Department of 
the . Environment caused 
“serious” delays. 

In defence, the shipping divi- 
sion acknowledges that many of 
the associate's criticisms arise 
from “the framework within 
which the Division operates and 
its accountability, through the 
Railways Board, to the Govern- 
ment." 

Mr. Sidney 'Weighell. general 
(secretary, of the National Union 
of Rai'lwaymen. has asked the 
Prime Minister for an urgent 
meeting with the three railway 
unions to discuss fares increases 
and the future of the railways. 


North Sea licensees 
should recognise 
unions, Benn told 

BY CHRISTIAN TYLER. LABOUR STAFF 


TRADE UNIONS are increasing 
pressure on the Government to 
compel North Sea oil operators 
to grant recognition on rigs and 
platforms. 

They hope to persuade Mr. 
Anthony Wedgwood Benn. 
Energy Secretary, to make 
recognition part of the condi- 
tions attached to the new round 
of North Sea exploration licences 
this year, whose terms are 
expected to emerge in a few 
weeks. 

TUC officials met senior civil 
servants at the Energy Depart- 
ment yesterday hut do not appear 
to have been satisfied with the 
response. 

Mr. Benn and Mr. Michael 
Foot. Employment Secretary- a r e 
anxious lo see union recognition 
go ahead, but Mr. Benn's Depart- 
ment is apparently unwilling to 
stress recognition too hard in the 
licence terms for fear of up- 
setting candidates for the next 
round. 


The unions' next move will 
almost certainly he to call fnr 
a meeting headed by Mr. Benn 
and attended by the UK Off- 
shore Operators Association, 
TUC officials and the Aberdeen- 
based imer-union ■ offshore Gil 
committee. 

The union committee has pre- 
sented a ten-point charter to the 
Government, and there were 
warnings yesterday that failure 
to incorporate at least some of 
the points in the exploration 
licence terms could bring an 
angry union reaction. 

Individual oil companies have 
already agreed to give access to 
The union committee, and a few 
rigs have some form of recogni- 
tion. But the operators committee 
says that it will not negotiate 
collectively an such matters and 
that most rigs are in the day- 
to-day control of subcontractors 
who do not belong to its asso 
ciation. 


ICI engineers agree 
to union links 


BY OUR LABOUR STAFF 

MORE than 2,000 senior en- 
gineering staff at ICI will be 
represented jointly by two white 
collar unions as the result of a 
recognition ballot announced 
yesterday. 

The white-collar section 
(TASS) of the Amalgamated 
Union of Engineering Workers 
and the Association of Scientific, 
Technical and Managerial Staffs 
received more than 65 per cent, 
support in the ballot, with nine 
our of ten engineers voting. 

TASS said yesterday that it 
had reached an agreement with 
ASTMS and the company that, 
in collective bargaining negoti- 
ations. it would have the 
majority representation on all 
the relevant committees. 

It also'claimed That it had the 
sole right to recruit new mem- 


bers. Both ASTMS and TASS 
have approximately the same 
number of members, with about 
50 per cent of the engineers not 
in either union. 

According to the agreement, 
TASS will co-operate with 
ASTMS members in its area, as 
well as with the scientific and 
technical areas where ASTMS 
bolds negotiating rights. 

ASTMS was involved in fur- 
ther discussions yesterday on 
"spheres of influence” within 
the banking and insurance 
sectors. 

It discussed with the National 
Union of Bank Employees, under 
the auspiciew of the Tire, the 
possibility that it would leave 
banking to NUBE if the bank 
union avoided the insurance 
sector. Further talks are .lo be 
held on the situation. 


BR agrees 
to catering 
closed shop 

A CLOSED SHOP agreement 
covering about 13,000 British Rail 
catering staff has been agreed on 
in .principle by the British Rail- 
ways Board. . It comes after 
agreement that makes union 
membership compulsory for 
them. 

The National Union of Railway- 
men claims that acceptance by 
BRB of the catering closed shop 
had resulted from pressure. 
British Transport Hotels, the BR 
subsidiary involved, has not 
operated a dosed shop in the 
past 

A meeting is being sought by 
the NUR with BTH to work out 
details of a situation complicated 
by the high staff turnover. 


Public sector workers 
accept £6 pay deals 


BY OUR LABOUR STAFF 

THE PEACEFUL now of £6 pay 
setiements in the public sector 
continued uninterrupted yester- 
day with a deal for 105.000 elec- 
tricity supply manual workers 
and 79.000 health service 
administrators. 

The adult employees will re- 
ceive the maximum £6 permitted 
by the policy and juniors lesser 
amounts. In ihe case of the 
NHS staff, some senior adminis- 
trators will get less than £6 to 

remain below the £S,500-a-year 
ceiling .of the policy. 

Average earnings of manual 
workers employed by the Elec- 
tricity Council are £62 a week 
and the £fi will be added to earn- 
ings as a supplement. Basic 
rates remain unchanged at 
between £1,$53 and £2,924 a 
year. The increase is payable 
in two weeks’ lime. 

The Electricity Council and 


manual unions yesterday inform- 
ally discuseed- the industry's 
ciosed shop which came under 
fire when an industrial tribunal 
panel ruled that the “ Ferry- 
bridge Six’* had been unfairly 
dismissed. 

The unions are examining ways 
of tightening up the operation of 
the closed shop in power 
stations, since the tribunal 
accused shop stewards of not 
applying the agreement 
impartially or thoroughly. 

• London dock employers and 
unions yesterday sent to arbitra- 
tion their dispute over re- 
arrangement of an incentive 
bonus scheme which was intro- 
duced last year. 

The unions want ihc bonus to 
be calculated on a gang basis 
rather than paid lo the whole 
workforce employed in an 
operation. 


Stable lads win £30 minimum 


BY CHRISTIAN TYLER, LABOUR STAFF 


RACEHORSE TRAINERS and 
trade union representatives of 
stable lads have negotiated a 
national minimum rate of pay 
for the lads— the first such agree- 
ment in the history of the Turf. 

From April L lads— and girls 
— will be entitled to a minimum 
of £30 for a. 40*hour week with 
overtime rates. and other benefits 
still „to be negotiated. 

Rates of pay at Newmarket, 
the capital of British racing 
where there is already a collec- 
tive^. agreement, will continue 
higher at £31-20 a week. 

The agreement, which w»Jl be 
signed next week, means the 
industry will gel the full benefit 


of a £lm. boost lo prize money 
promised by the Horserace Bet- 
ting Levy Board last year on 
.condition a national minimum 
wage was concluded by June this 
year. 

It also marks a significant 
breakthrough by trade unions in 
a traditionally little-organised 
and low-paid field. 

Negotiations arc taking place 
inside an official forum, the 
national joint council for stable 
staff, set up as a direct result 
of last year's pay dispute and 
three-month strike bv 140 lads 
at Newmarket, members of the 
Transport and General Workers 
Union. 

The council comprises (he 


National Trainers Federation for 
the employers, with the TGWU 
and ihe newly-formed Stable 
Lads' Association on the other 
side of the tabfe. 

Mr. Norman Singleton, the 
council's independent chairman 
(formerly with the Commission 
on Industrial Relations) wel- 
comed the outline agreement 
yesterday. It was reached in “a 
splendid spirit of co-operation,” 
be said- 

The agreement will mean a 
substantial pay rise for many 
lads in racing areas outside New- 
market. although their new earn- 
ings will be subject lo the £6-a- 
week limit imposed hv Govern- 
ment pay policy. 
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BankAmerica Corporation 
Financial Highlights 
Consolidated Statement . 


For the Year (thousands) 

Operating Revenue 

Operating Expenses 

Income before Securities Transactions 

Net Income 


1974 1975 .Change 

$ 4,744,506 $ 4,742,734 , - 

S 4,487,854 - $ 4.441,078 j { (1.0%), 
$ 256,652 ' S 301,656 V -r 17.5% : 


$ 256,606 * S 302,800 r£ +18.0% 


At Year’s End (thousands) 

Assets 


St 


Deposits ) fj 1 


December 31, 

1974 1975 Change 

559,716,764 'r $66,763,054^- +11.8 “i 
$50,662,777 ? $56,544,789 +11.6% 


Loans 

$30,850,895 

532,813,256 

^ + 6.4® o 

Securities 

$ 7,575,707 

• SI 0,202,358 

+34.7% 

Equity Capital 

$ 1,787,407 

; S 2,020,149 

•7 

\y +13.0% 

Reserve for Possible Loan Losses 

$ 217,139 

$ 258,104 

+18.9% 

For the Year (Per Share) 

1974 

1975 ; 

Change 

Income before Securities Transactions 

$ 3.72 

$ 4.37 

+17.5% 

Net Income 

$ 3.72 

‘ S 4.39 

+18.0% 

Dividends Paid 

S 1.40 

S 1.48 

+ 5.7% 

Book Value (at year's end) 

$25.91 

$29.22 

+12.8% 


(Extracts from Annual Report) 


Certain information required by the Stock Exchange in London to be avail- 
able may be inspected during usual business hours (Saturdays and public 
holidays excepted) at the office of Bank of America NT&SA, 27/29 Walbrook, 
LONDON, EC4P 4HN, from whom copies of the Annual Report may also be 
obtained. 
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Taunts over ‘74 election assessment Minis ter 

Healey expects 8 . 4 % pressed 


next year 


‘Smash the 
system’ 
payments 
stopped 


REPORTS THAT local authority 
funds bad helped some young 
people to attend a course on 
" ways of smashing the capitalist 
system *' were more or less 
accurate. Government spokesman. 
Lord Donaldson of Kinfisbridse. 
said in the Lords yesterday. 

Lord Inglewood fC.'i said that 
according to the reports, pay- 
ments from local authority funds, 
arranged through educational 
welfare officers and social 
workers in the London area, had 
been made to enable certain 
children described as members 
of Young Socialist groups to 
attend a week-end course in 
Derbyshire to study " ways of 
fimiRbing the capitalist srstem.’' 

Lord Donaldson said he re- 
eretted to say that the Press 
reports were more or less 
accurate. A payment of £5 was 
made by the London Borough of 
Hackney Social Services Depart- 
ment to a 16-year-old girl who is 
in their care, and two payments 
of £5 each were .made from 
charitable funds administered by 
the Inner London Education 
Authority to a boy' and girl, both 
aged 14. 

Lord Donaldson said: "These 
payment*; were agreed without 
knowledge of the political nature 
of the week-end’s activities and 
both authorities • • involved are 
taking steps to ensure that this 
docs not happen aaain.” 

He told Lord HaiUham (C.) 
that no steps were being taken 
to retrieve the money. 


Attempt to ban 
gift coupons 

A PRIVATE members' Bill to 
ban gift coupons with cigarettes 
was given an unopposed formal 
first reading in the Commons 
yesterday. 

The Cigarette Sales (Gift 
Coupons) Bill, introduced hy Mr. 
Laurie Pavitt (Lab. Brent S-> 
will come up for second reading 
debate on -April 30. 


BY JOHN HUNT 

A FORECAST that the rate of 
inflation will continue to fall 
sharply over the next few 
months and will he reduced to 
S.4 per cent, by next year was 
given tr» the Commons yester- 
day by Mr. Denis Healey, Chan- 
cellor of the Exchequer. 

The figure of S.4 per cent, is 
the much quoted and often criti- 
cised assessment of the annual 
rate of inflation which Mr. 
Healey made at the time or the 
October 1974 genera! election. 

Taunting him with this. .Mr. 
Patrick Gorauck (C. Stafford- 
shire SW) asked him when he 
thought this figure would be 
achieved. The Chancellor bluntly 
replied- “Next year." 

During a busy quest ion-liirn:, 
Mr. Healey was attacked by his 
own Left-Wing over his public 
expenditure While Paper and 
came under Tory Are over the 
burden of personal taxation and 
the high level of overseas debt. 

When Mr. Healey gave the 
latest figures for Britain’s exter- 
nal debt up to last Sunday, it 
was sharply criticised by Mr. 
Peter Rost tC.. Derbyshire SE) 
as a “ shameful and staggering 
load" to burden on the British 
people. 


Sharp fall 


the closest possible co-oaeraUon 
between the Government and 
organised labour." he declared. 
"The lower wage norm estab- 
lished fast August will be bring- 
ing prices down very rapid Iv 
during the coming year. The fa. 1 ’ 
in prices in the second half of 
last year largely reflects the 
decisions taken in the previous 
Budget." 

A com.pla.nt came from 
another Left-winger, Mr. Eric 
UefTer (Lab. Walton i that the 
Government’s economic strategy 
was nor being welcomed with 
npen arms by the TL’G. He 
urged the Chancellor to rake note 
of some of the serious economic 
arguments put forward by the 
TUG in i is economic review. 

In his reply, the Chancellor 
reminded bun that the review 
had set a target of getting ir.fi v 
tinn well below 10 per cent, next 
jear. He hoped for sustained 
support inwards this end. 

Dealing with overseas borrow- 
ing. Mr. Healey said that leva's 
accounts of foreign currency- 
borrowing by the Govern men: on 
February 2?. 1974 vra? S4.5bn. 
and this had risen to £7.Sba. by 
last Sunday. The latest figure 
included the drawing an the 
IMF oil facility and the SlLSba. 
Euromarket loan. 


Public rector foreign currency 
borrowing outstanding on Febru- 
ary 2S. 1974. was S-I.Sbit. and fas- 
test Sunday.' was $7.9bn. 

The cos-t of servicing the 
externa! debt was 3900m. a year. 
This brought an attack from 
Srr Geoffrey Howe. “ shadow " 
Chancellor, who claimed that as 
z result of the Government's 
failure to control growth of 
public expenditure over the last 
two years every household in 
Britain was saddled with an extra 
burden of £100 a year to meet 
debt interest. ' 

That burden would rise to an 
extra £200 a year if The prn- 
7 >o*al$ in the public expenditure 
White Paper were followed. 
Tms would mean higher taxes 
and the destruction of jobs/' Sir 
Geoffrey predicted. 

Also expressing strong doubts 
shout the validity of the White 
Paper. Mr. Nigel Lawson (C., 
ELaby) declared: "The Chan- 
cellor of lie Exchequer is 
nothing but a paper tiger — if 1 
may use that tiry Chinese 
expression.” 

II r. Healey, however, main- 
tained that the cuts in public 
expenditure which the Conser- 
vatives were calling for during 
the coming year wnnid only lead 
to increased unemployment. 


Mr. Healey told the House 
that the retail price index rose 
by 23.4 per cent, over the Li 
months to January, compared 
with the December figure of 24.9 
per cent. 

“Year on year rates of infla- 
tion have now fallen for five 
successive months." he went on. 
“This is clear evidence that the 
deceleration in price inflation 
ha* now firmly established itself 
and we should see a continuing 
sharp fall in the next few 
months.’’ 

Mr. Dennis Skinner I Lab. 
Bolsoverj protested that -thes? 
figures coincided with a real fall 
iri the purchasing power of orga- 
nised workers and the "crea- 
tion of an army of unemployed." 
This, he said, was contrary to 
the party’s manifesto and 
pointed to the need to change 
the current policy on regulating 
the wages of orginised trade 
unionists. 

But Mr. Healey maintained 
that this advice would mean that 
the Government would have to 
separate itself from the great 
mass of organised trade unionists 
and from the General Council 
of the TUC 

“The success of Government 
policy depends on maintaining 


Banking policy White 
Paper expected soon 


BY JOHN HUNT 

THE GOVERNMENT hopes to 
publish before Easter a White 
Paper outlining it.* new policy 
towards banking supervision. ?.Ir. 
Edmund Dell. Paymaster 
General, told* ine Commons yes- 
terday . 

Mr. Tan Wrigglesworth (Lab., 
Thornaby) told him that many 
Labour MPs would welcome 
Government proposals to super- 
vise the bunking system. Many 
of them, he said, felt that the 
Bank of England could no: carry 
on its function of supervision at 
the same time as being a spokes- 
man for the City. 

“Many of us are very con- 
cerned about the way in which 
the Bank of England is nor 
accountable to the House in the 
functions it performs.” he added. 

Mr. Dell replied that he had 


noted what Mr. Wriggles worth 
had said and welcomed his 
acceptance of Government policy 
in this field. . But MPs would 
have to wait for the White Paper 
to see what method of surveil- 
it ace the Government was pro- 
posing. 

Mr. John Wstkicron tLah.. 
Gloucestershire W.i maintained 
that the abortive boom under the 
Tory Government in the early 
19705 had been brought about 
largely by the money-creating 
potential of the banking sector. 
He a*ked for assurances that this 
would not be allowed to happen 
In the upturn from the present 
recession. 

Mr. Dell said the Government 
was well aware of this, and 
would hope to satisfy him on 
this point. 


on home 
loan rate 


BY JOHN HUNT 

STRONG PRESSURE Is now 
building up among Tory and 
Labour backbenchers at West- 
minster for a redaction in 
building society mortgage In- 
terest rates, in the wake of the 
sleep decline in minimum 
lending rale. 

This became apparent in the 
CommonK yesterday when Mr. 
Robert McCrindle (C, Brent- 
wood and Ongar) pointed out 
that minimum lending rate bad 
fallen substantially and ample 
funds were coming Into build- 
ing societies. Therefore, it 
was not entirely out of place 
to expect some reduction «n 
the building society lending 
rate. 

He suggested that Mr. 
Edmund Dell, the Paymaster 
General, shrihld certainly dis- 
cuss with the building societies 
the possibility of reducing 
lending rates to first-time 
buyers. 

Taking a cautious line in 
reply, Mr. Dell suggested that 
the societies might be waiting 
for a firmer view of the trend 
in minimum fending rates 1 
before taking a decision. 

The answer brought a sharp 
protest from Mr. Douglas Jay 
(Lab- Battersea N). To cries 
or support from MPs, he 
declared: “When interest rates 
rise, building society rates go 
up remarkably ipnckly. But 
when interest rotes Fall, there 
is always some reason why 
they should not reduce them.'" 

Mr. Dell agreed that build- 
ing society rates had now been 
stable for some time, despite 
the redaction In minimum 
lending rate. He was sure (hat 
the building societies were 
now thinking very carefully 
about the situation. 


Next week’s 
business 

MONDAY: Debates on agricul- 
tural tenancies, and on broad- 
casting the proceedings of tbs 
House: Trustee Savings Banks 
BUI. and Road Traffic (Drivers' 
Ages and Hours of Work) Bill, 
nag stgs. 

TUESDAY and WEDNESDAY: 
Debate on the White Paper on 
public expenditure 1979 -SO; also 
on Wednesday, motion on EEC 
documents on proteins. 

THURSDAY: Development' Laud 
Tax Bill, second reading. ' 

FRIDAY: Private Members' Bills 


‘Illegal immigrant stories must beprobetf 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


THE OPPOSITION last night 
called for an inquiry into con- 
tentions' in the Press, backed by 
widespread gossip, that illegal 
immigrants at a rate of thousands 
annually, are evading official 
checks at air terminals. 

Mr. William Wfaitelaw, 
“ shadow ” Home Secretary, told 
the Commons that those with 
responsibility would be putting 
their beads in the sand if they 
dismissed these stories without 
inquiry. 

He urged the Government to 
establish an independent investi- 
gation to test the truth of reports 
suggesting that streams of 
visitors from India. Pakistan. 
Africa and the We-t Indies were 
gelling into the U.K. and then 
vanishing into the immigrant 
communities to "make nonsense 
of the immigration statistics." 

Offering the Government the 
*upport of the Opposition for the 
Race Relation*! Bill, dc-igncd to 
f’ghten ine laws against racial 
discrimination. Mr. Whitelaw 
nevertheless had warnings Tor 
Minister-. 

If it were discovered that the 
immigration statistic! were, 
indeed, so much nonsense, tuere 
would he a wove of anger against 
the Government. Mr. White ! jw 
declared, during the ■ second 
reading debate on the Bill 

The explosive nature of the 
issue was corroborated hy 
demonstrations in the public 
gallery while Mr. Roy Jenkins, 
Home’ Secretary, was urging the 
need to update race relations 
legislation. 

His arguments for reinforcing 
toleration and understanding 
were interrupted hy shouts of 
“Traitor" from demonstrator* 
who threw leaflets on to the floor 
of the House hernre attendants 
hustled them from the gallery. 


on tbe response of society as a 
whole. “ Action is needed to 
tackle racial disadvantages as 
well as racial discrimination.” 

The Government would shortly 
be taking a significant step to- 
wards better race relations by 
appointing a Standing Advisory 
Council. 

Mr. Jenkins said it was impor- 
tant not to lend credence to 
pessimists, and not to associate 
the coloured population only 
with problems, so they came to 
be regarded as " problem 
people.” 

Mr. Winston Churchill <C. 
Stretford) intervened to say 
that incidents of racial discrimi- 
nation arose from only a tiny 

minority of the ponlation. “We 
should pay tribute to the way 
ibe. British people have ac- 
cepted. for the greater part, the 
it-ry su Instant: j i influx of a’ien 
culture and alien races into their 
midii. without conflict dc ten- 
sion.” 


Tolerance 


Leadership 


Mr. Jenkins said a great deai 
had changed in tbe decade since 
the introduction of the first Race 
Relations Bill in 1968. "The 
character of Britain's coloured 
population has altered perma- 
nently.” 

Ten years ago less than a 
quarter had beeo born in Britain 
but now about two out of five 
bad been born here. “The time 
is not far off when the nisjonr:. 

r.f the coloured population will 
be British bom.” 

Sir, Jenkins said that the vast 
majority of the coloured popula- 
tion would remain permanently 
in Britain - 

He added to Conservative 
cheers: "There is a clear limit 
on the amount of immigration 
which this country can absorb 
and. in the interests of tbe racial 
minorities. Ibis means maintain- 
ing a strict control over imraigra- 
tiem.** 

The only venous problem* re- 
maining were toe relatives of 
those who had already settled 
here and U.IJ. -pas-sport holders 
from Ea»t Africa. 

Successful race legislation de- 
•titpdPd on the leadership r»f 
Government and Parliament and 


Mr. Jenkins agreed that the 
British people, with tolerance, 
protected by the sinews of tra- 
dition extending back over a 
long time, had confronted many 
problems greater than that pre- 
sented in this field. 

He 53 id that, wherever pos- 
sible,. tha Bill had been drafted 
on the line-s of the Sex Discri- 
mination Act. The aim was to 
harmnnise the powers and pro- 
cedure-, for dealing with both 
sex and racial Discrimination. 

Mr. Jenkins referred to tbe 
ruling "f til Lords over the inter- 
pretation of the 1988. Act on 
racial discrimination as it applied 
rn the me rubers hip of Britain's 
4.000 wjr’rinj men’s clubs. As 
a result of tnv ruling, thousands 
of clubs were now outside the 
Act. 

“Clubs, in my view, must he 
allowed to apply the test of per- 
sonal acceptability to candidates 
for membership. Individual 
members should he free to pro- 
pose end second whom they 
please. But 1 don’t think it is 
m the public interest for clutxt 
to be permitted to operate a 
colour bar. or a Jewish quota, as 
part of their policy.” 

Clause L‘5 of ihe Bill would, 
therefore, make it unlawful for 
clubs to discriminate on racial 
grounds. ' ’ 

Mr. Jenkins said the. Wos'e 
Paper had left, open the question 
nf whether the new Rare Rela- 
tions Commission should con- 
tinue to be responsible, os the 
present Community Relations 

Commission is. for financial 
support, training and co-ordina- 
tion of local community relations 
work. 

This was the most difficult 
question he had bad to resolve 
in this Bill. The only practicable 
way of preserving this vital role 
was u: i’ive ihe new ContrrtiJHian 
th* same responsibilities for 
work at local level as the Com- 
munity Relations Commission 

Mr. Jenkins said the Commis- 
sion would be able to give 
financial support or other assist- 
ance to organisations cunccrnnd 


with promoting good relations 
between people of different races. 
Any public expenditure would 
need Ministerial approval- 

commenting on the possibility 
of people making false accusa- 
tions, the Home Secretary agreed 
that people should not be sub- 
jected to malicious or frivolous 
.complaints. But In order to pro- 
ceed, the person making the com- 
plaint either had to get assistance 
from the new Com mi sa ion — 
which would act as an important 
*’ sieve” — or take his own action 
before an industrial tribunal or a 
county court. 

There was no legal aid for 
people appearing oefore 
industrial tribunal:-. Thl= would 
be a considerable disincentive Tu 
people who might mda.ge ir. 
frivolous complaints. 

On the question of ixt?s»c» 
(o racial hatred. Mr. .tenter:? said 
n- was extremely unlikely tna: 
prosecution" would sucewl 
except in the most blatant end 
extreme cases. 

This pari of the.Bii! was rv 
an interference with - democratic 
expression, except Where it 
essential to co so for the preven- 
tion of disorder and to preserve 
other basic freedoms. 

“False and evil racial cre- 
paganda o( an insidious kind of 
more likely to b> defeated by 
public education and debate than 
hy prosecution and I doubt 
whether criminal iaw is the right 
instrument to deai with such 
material ” Even uny.pular 
ideas aught to be -expressed ur> 
iess they endangered the ?uM:c 
peace. 



Extremists 


For the Opposition. Mr. Y«hn«. 
law. called for a calm atmosphere 
of .discussion during the passagt- 
of the Silt in order to remove 
racial tensions' rather \ziz 
exacerbate the.r.. “It is aur ciu:v 
openly to voice the ^ki:b 
anxiety of many people :a this 
country. 

“iVe have also to appreciate 
that we must differentiate those 
genuine anxieties from the real 
prejudices shown in the v:c:o’:.- 
corrcspcmdeccv which I am vure 

we will gel from the reel 
extremists. 

"We have had a iiemoa?:ra::r a 
this afternoon which spv*s 
least evidence -that there ar? 
some real extremists o:r 
country and we have to fare 
that." 

Mr, White Saw he would be 
urging uls eciileirsws .rot Vj 

oppose the BJI’.i second reading. 
Though the Opposition would 
take a strong itne in seeking 
amend parts of it us coir.Tit.ee 

He was particularly concerned 
about the clauses dealirg wiv 
:nci‘.emcnt Ta racial iii-r.-'i uP.i 
discrimination over membership 

or dub.?. 

Clubs had foun.tavd ir *•„ 
be on extension rf iiie horn*, and 
it was a,l ares wfa-cb siwuli v* 
exempt from Government inter- 
ference. “ Many clubs v n 
without legislation. conform tv 
the non-discrimination prigs:-..*, 
uad oercuy* of that such iegia..;- 


Mil. WILLIAM WHITELAW 
Warning on statistics. 

’.ion :i .r.uch beiler not under- 
taken, isr.d would ^e. wrong ” 

Mr. Whitelaw «,aid: “Because 
:h- Home Seurerary is try mg tu 
force Toe r-re. by legislation, he 
is likely- 1 ? be blocked by prn- 
crastmation. evasion and plain 
Trleclc'.ng tactic.*. By insisting a a 
icgislafmn- :r. s where 'it is 
quite inappropriate, the Horn- 
Serreiaiy. thrnuch the BilL win 
stir up reseat wen.' and antagon- 
ism " 

Tt-: Gnwnjment should think 
ac--- r.n the clause dealing with 
incitement to racial hatred- which 
trike; ;t a criminal offence to 
tsse. pubiisb nr distribole 
tare.-itenms. abusive or '.nsulting 
wfiT&i nr written- matter in 
cirgumsianee.^ in which racial 
hatred is Likely ?o be stifred no. 

ire Government was taking 
arbitrary powers which many 
com mer.r« tors believed cnntaincd 
r a hint of eensomhlp. 
“I dp cot believe the Govern- 
ment Hishrs t„ curb free speech, 
r.:* r.'.any rnnimentjtnrs believe 
that ---nuld be the effect of this 
clause ” 

Mr, Fred WilJry iUb- Sunder- 
"r-.Tii \ chairrmn of the Scfec: 

on Ru?* Relations. 

.-ii'i 'be ei'inmitteo had recoin- 
mended that -bore should he a 
statutory obligation an local 
Buthorttics so Permit eq’ial 
r.ghLn. isircS the funding for this 
she aid be dose on a conntry- 
-Aide pa?:?. It was the one recoin- 
mends tioE of his committee 
whsra was not in the Bill, 

Mr Willey said that despite 
s jfaift ia public opinfoo, and 
a-, improvement of rp.ee relu- 
tioss. aeiual 'Jlscriiutnatinn bad 
' iist’c changed, little 
i.. ; --:«!. “V.’.h.-.i ;« needed Bbavp 
L'ser/thiP^ vise n * clear. 
d'smosstraL-le cmnmttment to 

»*nrO: rilVv.” 

Mr. Enoch PoweH (UUU. 
Down Si said that he would vote 
against the second reeding, 
bccuuse there was now even 


greater force behind the argu- 
ments he had made when he 
voled against the last Race 
Relations Bill. : 

Watching the House consider- 
ing this legislation, he said, “ is 
Like watching a person ‘in the 
presence Of a great and growing 
danger, who resolutely turns bis 
back on it and looks steadfastly, 
in the opposite direction." 

He remembered up to 10 years 
ago when figures were produced 
from. Birmingham and Wolver- 
hampton and the experts said 
“Take no notice. It is a passing 
phenomenon.” 

Mr. Powell said it oucht to 
"send a shiver down our spine" 
when we saw the existing, grow- 
ing and massive segregation. Gut 
- the notion that it would .i*e 
affected by a Bill like this was 
a “ ludicrous hallucination ’’ 

If th<? effects of the Bill' were 
likely to he neutral nr merely 
a waste of time, he would nui 
trouble to vote against it. " But 
rhi.. Bill. i:y its nature, is'cour.’.-tr- 
prodocrivc because of- tbe crea- 
tion of new - rights and new 
grievances. - - ' 

“The purpose of this' legisla- 
t-na is to create ae» remedies 
wn:ch the inhabitants of th:« 
country never enjoyed and 
never sought:" 


Grievances 


Mr. Powrll said the creation 
of new rights would create 
grounds for new resentment. 
Labour MPs laughed- and jeered 
as he added: “The search for 
new grievances is eternal. There 
is. no limit tn the grievances 
which can be found by those who 
are determined to And them. 

" The greases: evil of this Bill 
is that, by passing i*. instead of 
addressing itself to what is 
happening, tats House is «t:Il 
preferring to turn its back and 
hide its head. Thar :s tbe real 
erti." 

Mr. Evan Lnard t Lab Oxford.) 
said it was perfectly true that 
the Bit: was giving new rights 
not enjoyed hy people in this 
country. But Ine mass of the 
puhiic did cot need these rights 
beca-gy* they did not suffer 
discrimination. 

The whnic point cf the Bill was 
that a certain section of the com- 
munity was at -a crave disadvan- 
tage because of the prejudiced 
views of a email sector of the 
public, ard needed protecting 

Mr. Dudley Smith tC.. "War- 
wick and Leaminuonl declared 1 
“The time has cow come to call 
a final bait tu hum igra tier, js 
w rt have known it, because unless 
we do. we shall find the sands 
of time are runnmz out 

”1 think successive Govern- 
ments hare rreated a situation 
of near disaster with their un- 
roahstic immi’crstion' policies 
and inability to kceu a proper 
choc? not only nr, the figure.-: 
involved but ais-. a check oh 
people coming inio *j:i? country " 

But the time for recrimination 
had parsed. " We must have- far 
more' positive action »n Mem a 
tt'ic far greater Thiin moil of us 
realise.” 1 









TheDirectors of Barclays Banklimited 
report the fbUowmg Group results for the 
year ended 31st December 1975: 


"Our reduced profit for 1975 is the result of a difficult year for UK banking 
operations. Fortunately Barclays Bank' international continues to show improved 

resujts.and now accounts for ^nearly half of the.GLroup’s profit. .- .. 

« in the UK demand for advances hgs been slack ■ Increased costs, particularly 
salaries, have made their impact on our . profit. :So‘ tob'iias the continued Government 
freeze on our .commission charges which are still held at 1972-leveta. 

• “We have -made full' provision for specific doubtful" debts, including those in 
the Support Group and in. present circumstances' we, have .thought it prudent to add 
a further £30m.to our general provision. This includes the .£10m announced at the 
Interim stage. ' ■ V- : 

“ Our deposits increased by more. than.£2,000m to £l^,S00m In 1975,. mainly on 
the interna ticmal side. 'In four years our deposits have more than.. doubled-" . 


.' Anthony Tuke, Chairman of Barclays Bank Limited. 

The Directors of Barclays Bank Limited report the following Group results for 
the year ended 31st December 1975:— 


Operating profit (note I) - — 

Deduct: Exceptional addition to provisions against 
advances 


Add: Share of profit of associated companies .. 


Deduct: Interest on loan capital 

Profit before taxation and extraordinary Items 

Deduct: Taxation 

Profit after taxation 

Deduct: Profit attributable to the minority stockholders 
of subsidiaries .'•• 


Deduct: Extraordinary items ( 1974— add) (note 2) ...... 

. Profit attributable to the* members of Barclays Bank 

Limited I..;': '.I.. ....... 

DlvWends (note3) : 

.Interim ...r„ i..^ 

Proposed final 

Prdfit retained ....:..y.,.. 

Earning per £1 Ordinary stock (note d) 


1 1975 

1974 

- £000 

£000 

163,597 

170,725 

30,000 

15.000 

‘ j; 133^97 

. 155,725 

12,142 

10,013 

: 145,739 

; 165.738 

. ; 8r210 

7,614 

137,329 

158,124 

V 72.401 

78^94 


-65,128 


59^29 

964 


73.76P 
. 5,482 


40^06 

306p 


. 63,119 


NOTES: ; ' ' . 1 C • ' '■ :U T " ' ‘ ‘ " : r 

L Operating profit which jtic^e^fi^5UOOO ( 1974— £2J)91.000? in respect of franked 
investment income grossed^ at The appropriate xaie of corporation taix, is stated 
after providing for depreciation of £25,621,000 (1974 — ^n9,038,0W) .on. Bank 
premisesv other properties and equipment, of which £4,411 j)00 (1974 — £3.784^XK)> 
is in respect of the depreciation of freehold premises, V: . ’ 

- Profits and losses on realisation: of investmentr-other than "trade investments are 
taken to profit and loss account in equal annual instalments over a period" of five 
" years commencing with the year 'm wbfeb they arise; Losses charged against 
operating profit amount. to £4 $29,000 (1974— £5,431,000) induding a proportion 
- of £3D66,000 profits ( 1974— £20^64,000 losses} realised during the year. ' 

Contributions fer 1975 to the niafn pension 'fiind are at a lower rate than in 1974. 
following a. re-assessment of future interest' yields and inflatioxL' As a result, 
the. contributions are £9m less'than the amount whiter would- have been provided 
on the bases used last year. . • 

Ihe amount allocated to Trustees for the profit sharing scheme and charged against 
. operating profit is £5,077.000 (1974— £5,960,000). - ■ 

2. Extraordinary items consist of:-sr 


Surplus on disposal of part of the Group holdings in 

certain subsidiary companies 

Surplus on disposal of trade investments 
Provision for diminution in value of a trade investment 


- 1975 

1974 

£006- 

£000 

467 

747 

280 

' 6.936 

(500) . 

— 

247 .. 

7.683 

. (757) 

(2.064) 

- (510* 

5,619 

.. (454). 

(137) 


Taxation i.: ....- 


'Amounts relating to associated companies, less 
taxation 


3. Interim dividends of 4.8p.per £1 Ordinary stock and of 7p per £1 Staff stock 
were paid on 1st October 1975. These payments wfth the imputed tax credit 
amounted to the equivalent of 6.6154 per cent gross on the Ordinary stock and 
10.7692 per cent on the Staff .stock: 

The Directors recommend a final dividend 1 for the year ended 31st December 1975 
. of 4.6931 p per £1 Ordinary slock which, together with the bnpoted tax credit at 
the current rate, will 'amount to. the equivalent of 7.2202 per centigross on that 
stuck and a final dividend of 7p per £1 Staff stock,, the equivalent of 10.7692 
per cent gross on that stock. The final dividend recommended for payment cm 
the Ordinary stock is the snocimom ' permissible within the terms of the 
Government's current provisions for restraint on dividends. 

The proposed dividends, If approved, will be paid on 28th" April 1976 in respect 
of the stock registered in the books of the Company at the close of business on 
'- J9th. March 1976 in the case of the Ordinary stock and 31sff- December 1975 in 
the case of Staff stock. 

The total of distributions on the Ordinary stock for the year of S. 993 Ip per £1 stock 
in equivalent to 13.8356 pec cent gross on that stock The equivalent gross total 
for 1974 was 12.5763 percent; : - ■ • t ; -• 

4- Earnings per £1 Ordinary stock are based upon profits after taxation' and after 
- deducting profits attributable to the minority stockholders at subsidiaries, but 
' before extraordinary items. Dividends on the Staff stock are also deducted. 

The earnings amount to £59,207,000 (1974— £73,646,000) and are related to the 
weighted average of £193^E,8€» Ordinary stock (1974-^192^97,730) - in issue 
. during the year. . 1 . .■}•,. . . . . ... ■.. - ; ’- . . ... 

5. Dividends are covered IS tones <1974—4.6 tones) by profits before extraordinarv 
items. 

6. Stockholders funds (issued capital and reserves) have increased as follows:— 


At beginning of year 

Issues of stock (including share premium) 

Profit retained 

Goodwill <m acquisition of holdtogs in suhsidiazy-And. 

associated comp antes 

Movement on investment suspense account ... 

Other items ii 

At end of year 


1975 
£WH) : ' 
719^896 
IPA21 
40.595 

(11.494) 

3*375 

862 

772,56$ 


1974 

£000 

6S&389 


(17.331) 

(8.673) 

442 

719.896 



by Orderof the board jd; h. Johnson secretary 

. : REG. OFFICE: 

jQmQt - 54 LOMBARD STREET. 

- LON DON EC3P 3AH. 

■ Reg. ;jlo. 46839 * 1026167. 
4th March 1976- 
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Citibank, NA 




madea 


m r J r >i r i 


if^ 


*WIi6n we were chartered 164 
! ■'■’<■ years ago, our name was 

City B^iik. Later we became 
ztW^i ■ ..:. First National City Bank— but 
' I : ) people everywhere continued 
r.v- to callus Citibank. 

% : • • f ) Now we’ve made Citibank our 
f-y .qfBdal name, our worldwide . 


; . ■ ^ f -■ . -ii . • 


How will Citibank differ from 
First National City Bank? In 
name only. 

Today, from Manila to Manhat- 
tan, in 103 countries, the name 
Citibank stands for consistent 
innovativeness. For strong 
resources— financial and human. 
For banking without boundaries.. 


_ Obviously people like the 
simplicity and convenience of the 
name Citibank. That’s why so many 
of you have used it right along. 

Citibank. It says a lot in 
one word. To a lot of people. In. 
any language. 
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APPOINTMENTS 


Tfie Financial Itees 


Blackwood 



Board post 


Ur. Charles L. Ferguson has 
been appointed a director of 
BLACKWOOD HODGE. He will 
continue to be responsible for 
group operations in Africa. 

Mr. B. H. Finder has been 
appointed managing director of 
the steel strip division of the 
Firth Cleveland Sub Group of 
GKN and of two of the division's 
five constituent companies. Firth 
Cleveland Steel Strip and J. J. 
Habershon and Sons. He will 
be responsible to Mr. Peter B. 
Hamilton, chairman of the steel 
strip division and joint managing 
director of Firth Cleveland. 

Previously Mr. Pinder was 
managing director of the 
engineering division of Firth 
Cleveland and chairman of its 
constituent companies, and prior 
to That, was managing director of 
Firth Cleveland Ropes. 

★ 

Mr. Richard Hopkins has been 
elected a director of FELIX- 
STOWE TANK DEVELOPMENTS 
and continues as . general manager. 
* 

Mr. J. G. Curtis and Mr. D. P. F. 
Maxwell have been appointed to 
the Boards of JOHN T. RENNIE 
SON AND CO. and its subsidiary, 
Rennies Travel Service. 

* 

Mr. R. R. Watret has been 
appointed a director of EDWARD 
BAKER and will have responsi- 
bility for the fish and pet food. 
He was previously with Cooper 
Nutrition Products. 

* 

Mr. Janies C. Maybank, chair- 
man and managing director, J. 
and J. Maybank, has been elected 
president of the BRITISH WASTE 
PAPER ASSOCIATION. Mr. Davfd 
E. Stansfield (Edwin Butterwortb) 
has become deputy-president. 

* 

Mr. Roy Forman is to become 
commercial adviser to the ELEC- 
TRICITY COUNCIL from March 
l.i. He will succeed Mr. Ray 
Orson who is now a member of 
the Council. Mr. Forman has 
been chief commercial officer of 
the South .Wales Electricity Board 
since 1972. 

BANKERS TRUST has made 
the following appointments at Its 
London office: Mr. Dudley C L 
Hassell, a vice-president, has 
become senior audltor-Europe; 


Hr,' Donald B. Carse and Mr. 
Brian T. Porter have. be$n made 
vice-presidents; Mr. John- C. P. 
Kent is now an assistant vice- 
president; and Mr. .Roger C. P. 
Brookhouse, an associate econo- 
mist in., the London ; Economics 
Group. ^ 

Mr. J. C. E. BuDocjk has been 
elected a director of DERWENT 
VALLEY RAILWAY in place of 
the late Mr. R. W. WUlsdoo. 

* 

Mr. F. A. Bennett, financial con- 
troller of PORK FARMS, has been 
appointed to the Board as finan- 
cial director. 

Vr 

Mn. CnroHne Miles has been 
appointed a part-time member of 
the NATIONAL ENTERPRISE 
BOARD. Mrs. -Miles is a member 
of the Monopolies and Mergers 
Commission and was a member of 
the Sandilands Committee. 

See » Men and Matters, Page 18 
★ . 

Mr, Peter Redfern has been 
appointed marketing director of 
QUINTON HAZELL LIGHTED. 

+ 

Hr. John Savage, who joined 
PLESSEY AVIONICS AND COM- 
MUNICATIONS as commercial 
director two years ago. has. been 
appointed to the newly-created 
post of director, strategic market- 
ing. . He is succeeded as commer- 
cial director by Mr. Alan 
Cormack. 

★ 

. Mr. Herbert Walker, managing 
director of James Kenyon and 
Son, has been elected president 
of the PAPER MAKERS’ ALLIED 
TRADES ASSOCIATION OF 
GREAT BRITAIN. He succeeds 
Mr. James Redfern. ' 

* 

Mr. r! D. Oubridge has been 
appointed managing director of 
STENOR in place of Mr. E. C. 
Weston. Mr. Oubridge also joins 
the Boards of StCnor (Ireland; 
and Granville Chemical Company. 
He was with GKN Farr Filtration. 
★ ■ 

From April 1, Mr. H. P. Mead 
relinquishes his position as group 
production director of WOLVER- 
HAMPTON AND DUDLEY 
BREWERIES but remains an 
executive director. Mr. B. C CIubb 


is to be group production director. 
Mr. P. Brown, head brewer, and 
Hr. D. A, Taylor becoad brewer. 
Mr. C. R. Townsocnd retains his 
position as brewer in charge at 
Julia Hanson and Sons. 

★ 

Mr. Geoffrey Rae Smith will be 
resigning from the : Board of 
WILKINSON MATCH and from 
all appointments -within the Wil> 
kinson Match Group from March 
12. Mr. C W. K_ Saunders, a 
director of Wilkinson Match, has 
joined the Boards of Bryant and 
May (Holdings) and Bryant and 
May Limited, and will succeed 
Mr. Rae Smith as chairman of 
both companies. - 
* 

The Earl of Limerick has been 

appointed a director of the 
INTERNATIONAL INVESTMENT 
TRUST. 

* 

Following his taking up resi 
dence in South Africa, Mr. 
Derrick H. Robins has resigned 
from the - Board of LONDON 
BRICK. 

* 

Mr. Terry E. Day has been 
appointed deputy ruanagln 
director of ASHFORD CONTROLS 
a member of the' Petrocon Group 
He was previously finance 
director. 

* 

Mr. Lon S. Oates has joined the 
Board of RITCHIES EQUIPMENT. 
He was general manager. 

« ★ 

Mr. G. W. Barlow, chairman and 
chief executive of Ransomfe Hoff 
man Pollard, has b een e lected 
president of the INSTITUTION 
OF WORKS MANAGERS. Hr. 
W. R. Pickering, managing direc- 
tor of Bryan Donkin Company 
has been elected national chalr- 
man-of the Institution. 

* 

Mr. Michael Kavanagb has been 
appointed managing director of 
HOSIER EQUIPMENT. 

* 

Mr. J. EL Mullett and Mr. P. M 
Thomas will become partners in 
L. MESSED AND CO., stock 
brokers, from April 16. 

* 

Mr. E. F. G. Felstead has been 
appointed to the Board of 
MARTONAXR INTERNATIONAL 
as a non-executive director. 



1 Rate Loan Notes 1980 

at 100CS? of the principal amount thereof, which have been selected for re- 


demption by Irving Trust Company, as Fiscal Agent under said Fiscal Agency Agreement, os 
Tided in said Notes as follows: 

Notes fa the prindml nnat of S 1,440 besrtax the prefix H tn be redeemed in whole. . 

pro- 


18 

435 

814 

2862 

3361 

3812 

4109 

46S3. 

5068 

3355 

8096 

605S 

6870 

6620 

6980 

7442 


28 

486 

846 

2988 

3388 

3829 

4175 

4690 

■ 6076 

5415 

5698 

6063 

6379 

6632 

6983 

7461 

•• ll 

48 

478 

860 

2991 

3397 

3838 

4190 

4694 

5080 

6421 

5724 

6082 

«3S5 

6636 

69S7 

7470 


47 

488 

862 

3033 

3483 

3840 

AIM 

4704 

5093 

5424 

5737 

'609-1 

J039O 

6639 

7010 

7472 


81 

489 

SBC 

3041 

3438 

‘3841 

4198 

4728 

5116 

5436 

5757 

6103 

6394 

6660 

7019 

7485 


SB 

494 

894 

3043 

3437 

3867 

’ 4220 

4737 

BUT 

>6437 

5774 

8109 

6400 

6715 

7029 

7834 


82 

508 

908 

3061 

3442 

3876 

4241 

4739 

5128 

5440 

6818.' 

6114 

6408 

6739 

7068 

7540 


• 99 

508 

924 

3062 

3447 

3890 

4246 

4770 

6137 

5453 

5818 

6122 

6414 

6742 

7065 

7665 


106 

834 

953 

3079 

3450 

3899 

4260 

4778 

6148 

5477 

5630 

flIW 

6418 

6762 

7067 

7574 


no 

553 

963 

3090. 

3456 

3817 

4278 

4788 

5149 

5480 

6637 

6167 

6420 

8760 

7088 

7609 


120 

556 

876 

SOM 

3469 

SMI 

427S 

4803 

3152 

5483 

5047 

6185 

8422 

6785 

7094 



124 

598 

877 

3119 

3477 

3955 

429* 

4807 

5158 

5486 

5660 

6188 

6423 

6771 

7124 

7628 


1ST 

565 

997 

3128 

3508 

3957 

4324 

4808 

6171 

5497 

5883 

6190 

6428 

6795 

7132 

7643 


148 

592 

1018 

3166 

3522 

3961 

4344' 

4821- 

9183 

5499 

6881 

6201 

6441 

6803 

7142 

7655 


IBS 

605 

1026 

3158 

3526 

3963 

4348 

4825 

5214 

5600 

6887 

6210 

6452 

6812 

7162 

7687 


1B7 

621 

1034 

8171 

3531 

3965 

435S 

4831 

6226 

5504 

5889 

6219 

6454 

6326 

71B 

7706 


188 

632 

1058 

3208 

3542 

3970 

4362 

4853 

5255 

5615 

5896 

6220 

6458 

6829 

7169 

7707 


197 

639 

1076 

3206 

3868 

3977 

4364 

4862 

5263 

5636 

5911 

6229 

6475 

6844 

7170 

77.13 


233 

644 

1079 

3229 

S616 

3987 

4390 

4868 

5272 

5949 

5921 

6234 

6485 

6850 

7207 

7741 


240 

645- 

1082 

3243 

3646 

3994 

4424 

4881 

6279 

5575 

6923 

6239 

6488 

6871 

7211 

7781 


242 

649 

1089 

3288 

3650 

3995 

4438 

4885 

5294 

5696 

5972 

6262 

0409 

6876 

7262 

7777 


243 

675 

1090 

3289 

3682 

4006 

4446 

4904 

5308 

5624 

6973 

6282 

6501 

6881 

7256 

7802 


Z7D 

678 

1121 

3301 

8634 

4019 

4466 

4935 

5331 

5628 

6981 

fcmq 

6507 

6894 

7277 

7822 


285 

697 

1141 

3307 

3688 

4029 

•4473 

4937 

5333 

5632 

5983 

8308 

6516 

6898 

7291 

7824 

„ 

331 

709 

1143 

33VT-3891 

4035 

4478 

4949 

6342 

5638 

5987 

6312 

6523 

6900 

7318 

7835 


348 

718 

1164 


S69« 

4038 

4326 

4964 

5348 

5640 

0990 

6320 

-6524 

6901 

7353 

7842 


356 

739 

1173 

3324 

3702 

4041 

4639 

4973 

5359 

5677 

6997 

6338 

6587 

6912 

7387 

7856 


861 

764 

1177 

3335 

3710 

4060 

46M- 

4993 

.6367 

5682 

0990 

6341 

6585 

6949 

7362 

7858- . . 


393 

774 

2931 

3366 

3745 

4101 

4588 

5000 

537*' 

5684 

6018 

6343 

- 6886 

6951 

-7366 . 

7866 

■■•■J 

398 

793 

2947 

- 3366 

3788 

4159. 

4639 

5044 

6375 

8866 
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SINKING FtfND REDEMPTION NOTICE 

to the holders of 

General Cable International N.V. 

Guaranteed Floating Rate Loan Notes 1980 

Nonce la Hebebt .Given, pars cent to flu terms of said Notes and the Fiscal Agency Agreement 
dated as of September 28, 1970 among General Cable International N.V., General Cable Corpora- 
tion, Guarantor, and Irving Trust Company, Fiscal Agent, that General Cable International N.V. 
intends to and will redeem on March 31. 1976 by operation of the Sinking Fond provisions ot said 
rincipal amount of General Cable International N.Y.'s Guaranteed Floating 
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Notes in the prisdnl uuont o Z (599.099 tsadne the prefix 9 and the principal assent te he redmartL 
Serial A meant Serial Amsaet Serial Amount Serial Amount Serial Amoairt 

Non tori Redeemed Namben Rrimml Namben Redeemed Kamton Redeemed Mum ton Redeemed 

38 $41,000 40...... $43,000 42 $37,000 44 $54,000 46 $47,000 

93 63,000 41 64^)00 43 39,000 45 - 45,000 47 55,000 

The above Rated Notes selected for redemption for portion of the principal amount of any 
Notes to be redeemed in put only) shall become -due and payable on March 31, 19 76 and thereafter 
interest thereon will cease, to scene. The aforesaid redemption price payable -with respect to the 
Notes or portions thereof selected for redemption, will be paid upon presentation, and. surrender 
thereof together with a R apoar tenant coupons maturing subsequent to March 31, 1976 in such 
coin or currency of the United States of America as at Che time of payment shall be legal tender 
for the payment therein of public and private debts at the option of the holder at Irving Trust 
Company, Corporate Trust Department, One WaQ Street, New York, New Tort 10317 or at its 
office in London or at the office of S.'G. Warburg Si C-o. limited in London or at the office of Basque 
Internationale h Luxembourg in Luxembourg as provided in paragraph l of said Notes subject 
to the restrictions stated therein. v 

The holder of any Note which is redeemed in -part only upon surrender thereof as above pro- 
vided may obtain in exchange for the unredeemed portion thereof at no additional cost an equal 
aggregate principal amount of Notes of authorised denominations. 

Unpaid interest instalments which shall have become due On or prior to March 31, 187G shall - 
continue to bo payable to the bearers of thecoOpoaa which shall ban matured, and the amount pay—- . 
able to the holders of Notes presented far redemption. shall not include such unpaid instalments of 
interest unless coupons representing such instalments shall acafrapany. the Notes presented for 
redemption. 

GENERAL CABLE INTERNATIONAL N.V. 
By IRVING TRUST COMPANY, Fiscal Agent 
Dated: February 27, 1575, New York, New (York 


NORTH SEA OIL REVIEW 


A carrot 



THERE ARE signs that the 
timing; of the next round of off- 
shore licensing may be slipping. 
The Government had -intended 
to invite applications this spring 
and award the fifth round of 
licences in the autumn, but a 
number of senior oil executives 
feel that this timetable may 
have been overtaken by events. 
Consequently, it could be the 
summer before the Department 
of Energy gives an indication 
of where -the new licences are to 
be allocated. 

Two factors may be in- 
fluencing the timing. First, 
there is the dispute over 
boundaries; Britain has still to 
agree the extent of its offshore 
jurisdiction with the govern- 
ments of Ireland and France. 
This is significant, for the 
south-western approaches are 
believed to include some - in- 
teresting oil-bearing structures, 
a major one possibly lying right 
along what might become the 
boundary line between France 
and the U.K. 

In an attempt to resolve this 
particular dispute the French 
and British governments, have 
taken their cases to the Inter- 
national Court of Justice at The 
Hague for arbitration. Ap- 
parently, each country has now 
submitted its third set nf pro- 
posals. with France posing a 
ticklish problem by submitting 
an irregular line. 
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round. And even here it is not 
clear whether the Government 
will be content with just a 
“carried interest,’’ giving the 
BNOC the option to buy oil 
once a field starts producing, or 
whether it will invest from the 
outset. The former seems the 
most likely approach, however. 


Muscle 


Next round 

As a settlement of this dispute 
is unlikely before next year the 
British Government will prob- 
ably go ahead' with the next 
licensing round leaving a wide 
margin for error in the south 
western area. 

The serontT delaying factor 
concerns tile . Government's 
attempt to agree participation 
terms with offshore operators. 
The ball is now rolling following 
the deal, announced last week, 
with Continental Oil and Gulf. 

Mr. Harold Lever, Chancellor 
of the Duchy of Lancaster and 
leader of the Government's par 
ticipation negotiating team 
made it plain that, when it came 
to the allocation of new explora- 
tion licences, the Government 
would view applications from 
companies that had agreed to 
participation “more favourably 
than those from ones that had 
not. Although Mr. Anthony 
Wedgwood Benn," the Energy 
Secretary, was quick to add that 
J ‘no concealed commitment” had 
been .givqp to Gtfif-or Conoco, 
the Government is known to be 
using the next licensing round 
as one of the carrots in its bid 
to tie up more participation 
deals. 

The fact that companies must 
accept the concept of parti ci pa 
tion as a condition of new 
licences is one of the few. things 
as yet known about the fifth 


Shipyard 
near £9.5m. 
contract 

By Our Newcastle Correspondent 

AUSTIN AND FICKERSGILL. 
the shipbuilding company with 
yards at Sunderland, is on rbe 
verge of setting the first major 
merchant ship contract- won by 
a British yard- for- several 
months. i : 

Worth about £9.3m,, the order 
is for two of. the, company's 
standard SD-14 cargo, aiiips. 

The ships are for. delivery in 
1978 to a Far East -owner,, whose 
name will not be disclosed until 
negotiations are completed. They 
bring Austin and ;Fickersgtil'sJ 
SD-14 order book to a- total of 
IS ships. 

A. and -P. went back* into the 
market for new orders only a 
few weeks ago with a modified 
SD-14 design - after several 
months in which the company 
did hot solicit orders because 
of inflation. A Government infla- 
tion insurance scheme . has 
enabled it to accept orders again. 


RAILWAY LINE 
STILL BLOCKED 

THE MAIN London to Norwich 
railway line, which was partly 
blocked by a derailment at Stow- 
market, will not be cleared until 
to-day at the earliest. British 
Rail said that 25 minute delays 
were likely. 
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The next round should also 
reveal that the Government is 
seeking companies which have 
the -muscle, jn terms of technical 
talent and financial backing, to 
find and develop new reserves, 
rather than a proliferation of 
smaller, entrepreneurs! groups. 
To this end it may be forced to 
adopt an ambivalent attitude to 
-the Essos of this world — in 
other words, major companies 
that have shown no predilection 
to Government participation in 
existing licences. Esso has said 
it wants to be involved in the 
fifth round and. in view of its 
standing in the exploration field; 
it is difficult to see how it could 
be excluded. 

It is the major companies 
which have accumulated most 


of the geological and geo- 
physical data about possible 
future prospective areas in the 
North Sea, for example. On 
the other hand, because the 
Government has given no hint 
about the areas Jfor the new 
licences, they have also had to 
make a fairly basic, blanket 
survey of prospective areas 
right around the coast This 
takes in blocks to the west of 
the Shetlan&s and the Scottish 
mainland, the Irish Sea. Celtic 
Sea. the Western Approaches 
and even the English ChnneL 
Although prospective gas pro- 
ducing areas in the Irish and 
southern North Sea sectors may 
be offered (primarily to tempt 
British Gas?) it is doubtful 
whether there would be. many 
major oil company takers. With 
British Gas the monopoly buyer 
of North Sea gas, oil com- 
panies have expressed doubts 
about their ability to realise 
attractive enough prices to 
justify investment. Similarly, 
there may be some reticence to 
venture too deeply into the 
area west of the Shetlands. 
While there are encouraging 
prospects in the Shetland Basin 


and Faroes Trough,' exploration 
to date has proved an expensive 
disappointment. 

Indeed, ' the disappointment 
was reflected in the spate of 
concessions in quadrants 202, 
203 and 206 handed back to the 
Government -last year. Initial 
tests in the Celtic Sea have been 
similarly unencour&ging up to 
now, although here there is less 
drilling evidence to go on. 

The Western Approaches, is 
even more virgin territory in 
terms of exploration experience 
and as such coifid prove to be 
popular hunting' ground' for the 
small! er companies. 


Cautious 


Interest in this sector has 
heightened since the announce- 
ment earlier this year that 
traces of oil had been discovered 
some 25 miles north of the Brit- 
tany coast in the French sector. 
Although the discovery, in itself, 
is not a particularly hot prospect 
it does show that there is oil 
around. 

The Moray Firth Basin is one 

ftp thft nnrlhern Nnrth fipft arpac 


also likely to feature;.! 
fifth round. ' Open 
exists immediately te tht 
and north-west of the~Qg 
Field, but the number-ef ' 
tially attractive blocks is ^ 

Overall* however,. - oif 
parties feel that-.fbey’ 
picked the biggest 
North Sea and that theifes 
chance of their finding 
than one major hew ffel 
Ninian or Piper.' Most 3 -; 
discoveries- will hold ^ 
barrels of recoverable tn 
or less. Hence, compsnni 
well take a cautious apt 
to the fifth round, 
prospective areas careful 
The Government, wide 
once considering* a fargi 
allocation of blocks, maj 
have changed its mind, j , * 

events have shown that - £ 

anxious not to knock conf ■ i j * i V 
in offshore development 
result it may not want t 
the rebuff of receiving a - 
response .to a broad 
licensing offer. It may w 
content to test the indi 
reaction to the new lie* 
terms with something of t 
boiler” of an allocation. 



better -informed than 



■ Many companies very sensibly have a copy 
of the Financial Times in reception for visitors. 

. But are your senior executives so fortunate? 
They are the people who need up-to-date 
intelligence on every aspect of business— 
not just in their own specialised field 
And by making sure they each receive 
their own FT every morning youll be making 
an important contribution to your own 
business efficiency. 

In these competitive times 

everyone in business needs the 
FinandalTimes 
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.THE- IDEA- that British Industry 
can only be “ refeefceisted:" bjf a . 
massive increase .-'in . investment 
was : e^re&ed7 & :'J^ mast 
extreme form 

Wedgwood .Beim' iyhen he' .was 
Secretary of St^e J 'fiot , "In3us£jy. 
Now, aJihpufK ^Se'pinery ” as 
an' industrial' piilbsdjrfiy has 
been ' largely diattediteiL 4he- 
emphasis on inCT^ng.iwfe^tT .! 
meat is still' veiy mt^.' al*ve. 
The recently 

try Act-. schemes; .4h^:er0 ppsed- 
use of the Natit^ '^nteiprise’ 
Board, the. Ci^s. piffltre yor the. . 
“ Equity Bank”- i.in/ reflect ■ a ' 
widely felt desire to channel 
more funds antb xqaiaafacruring 
lorestmentl Yet the premise, on 
which fliese schemes are baaed 
,-w&at ' inadequate investment 
lies a± the root Of : Britain’s 
industrial weakness — is almost 
certainly false. ~ " v 

.Tie t^lte. -.iUnstiafe- two 
aspects of avhathas befcn happen- 
ing: fo the- British economy in 
the past two decades.- - Table I 
shows ' shat; as -a proportion of 
value added, an manjifactiirihjg, 
the U JCiVinvesbneht in maha= * 
facturiog was' not .strikingly 

ifT Vvrn' ' j’trn— ;mntn iodllS- 

■ trial competitors, ' WSh ' the 


exception pf Japan. The U K. 
.figure ii, somewhat below Italy. 
Sweden and Fjranre, about the 
•same ■as-'Jrtfest Germany, end 
rather higher than the U.S. The 
absolute-level of investment has 
in - recent - years . been much 
'higher In sereral of these eoun- 
‘tries;', because their economies 
.have ^rown /aster than ours: but 
it-ddes not. follow -that they have 
: |rrbwn faster because they have 
. invested more. 

^ The explanation of our com- 
petitors* faster growth .may well 
lie in Table IT. This shows that 
air these countries, including 
the U.S:, have obtained a sub- 
stantially larger amount of 
additional output from a similar 
amount of new investment than 
the U.K. Japan, once again, is 
well in .the . lead. . In second 
plate.' is "Germany, which 
obtained twice as much extra 
output from a given increase in 
capital .investment as the U.K. 

The figures strongly suggest 
that we have lagged behind, not 
through failing to. devote a large 
enough proportion of our 
resources to. investment, but 
through failing to use our in- 
vestment efficiently; The Ijw 
■productivity of "investment is the 
critical factor. 

There is plenty- of evidence 
to support this conclusion at the 


level of the individual company. 
Several U.S. concerns have lac- 
tones in the U.K. and on the 
Continent which are virtually 
identical in terms of plant and 
equipment. Producfivity in the 
U.K. factory however tends to 


what explains the U.K.'s lowly, 
position in Table II. 

This does not imply that in- 
vestment in new plant and 
equipment is not necessary or 
that improvements in the 
mechanisms for channelling 


INVESTMENT AND OUTPUT 


Table 1: Investment in manii-! 

facturing as a percentage of value j 
added in manufacturing 1953-73. 
japan 24.2 

Italy 19.5 

5weden 16.0 

France 15.6 

West Germany 133 

U.K. 13.T 

US. 11.9 

Sourm: OECD Notional Account! 

Writ German f — Deutiebet /ortitut far 
Wi nschaftf onchu no . 


Table II: Increase in manu- 
facturing output per increment in 
capital expenditure in manufacturing 
1953-73 (japan = 100). 

Japan ' 100 

West Germany 80 

France 70 

US. 70 

Italy 65 

Sweden 60 

U.K. 40 

Sourer: OECD Notional Account*. 


be appreciably lower, and ihe 
rompany gets less uui of its 
U.K. investment than it achieves 
on the Continent. The reasons 
are familiar — too many 
strikes, weaker manufacturing 
management in the U.K 
(especially in the middle levels!, 
inter-union demarcation prob- 
lems leading to over-manning 
and so on. These obstacles van. 
with effort, be overcome — some 
companies have done it — but 
the average performance is 


funds into manufacturing in: 
vestment may not be required. 
There are sectors, of industry, 
of which the British Steel Cor- 
poration is a spectacular ex- 
ample. whose capital stock is 
technically obsolete and must 
he replaced. But even in steel 
the installation or giant blast 
furnaces, rolling milis and the 
rest will serve little purpose if 
the over-manning associated 
with the old plant is allowed to 
persist 


“When I am asked to ap- 
prove a large investment in new 
machine tools. I am always sus- 
picious" the chief executive of 
an engineering group remarked 
recently. "I want to be sure 
they have got their existing 
set-up under control. Is the 
range of products too wide? Js 
the production control system 
adequate? More often than not 
the extra output needed can he 
obtained from using the pre- 
sent facilities more efficiently.'* 
For the country as a whole it 
would be absurd to suggest that 
all new investment should be 
halted while steps were taken 
to use the existing plant more 
fully. This would involve, 
among other things, a buge 
shake-out oF workers as fac- 
tories were made more efficient 
and over-manning was elimin- 
ated, and there would be no 
new factories to employ the 
surplus labour. The point how- 
ever is that the more progress 
is made in using the existing 
plant more fully, the more pro- 
fitable such investment wilt be- 
come. This in turn will make 
new investment more attrac- 
tive and entrepreneurs will 
need no prompting from the 
St2te to enlarge their factories 
and put up new ones. 


Getting more out of existing 
factories is primarily a matter 
for management but the 
Government can make a contri- 
bution by example ami by per- 
suasion. The Goverment has a 
large part nf manufacturing 
industry under its own control. 

including steel. If Ministers 

were to make it clear, in dealing 
with the ,, e sectors, that ihe;r 
first priority was to raise the 
productivity of existing capital 
and that progress on this front 
would determine the rate of 
new investment, that would be a 
step in the right direction. 

Further, the steel industry 
provides a text-book example 
for demonstrating the connec- 
tion between the elimination nf 
over-manning and the goals of 
full employment and faster 
economic growth. One of the 
biggest obstacles to be overcome 
is the fear of change, and resis- 
tance to change, on the part of ; 
employees — reinforced by trade j 
union attitudes which put too 
much stress on preserving exist- 
ing members in existing jobs. 
Tliis is where the Government, 
with its special tics to the trade 
union movement, has a consider- 
able job of education to do. 


BY JOHN ELLIOTT 
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_ lar among university and col- 
- lege lecturers. 

Perhaps this is why he never 
seemed to settle anywhere for 
long. Generally, by the time you 
heard he had arrived, he had 
gone again. Only once have I 
run him to earth. And that 
meant driving to Nottingham 
and back on the hottest Sunday 
of the I9T1 summer to chat for 
45 minutes before he left, 
bound— as. I remember— for 
Houston, Texas. 

Now. however, Reg Revans 
has put down what, for him. is 
a firm root in British educa- 
tion. He has just been appoin- 
ted a visiting professor of Leeds 
University, and it looks likely 
that his visits there will be re- 
latively Jong and frequent. 

The reason is the appointment 
last year of Jack Butterwonh 
as Professor of Management at 
Leeds. BeFore Revans quit the 
chair of industrial administra- 
tion at the University of Man- 
chester Institute of Science 
and Technology in 1965, Bul- 
terworth was one of his staff. 
The two men's views tlo 
not coincide. Professor Butter- 
worth is convinced of the im- 
portance of conventional 
university teaching as an 
element of management educa- 
tion. But their differences are 

Cut in office 
spending 

AN INDICATION »h3t expendi- 
ture by U.K. companies on office 
equipment will be about 6 per 
cent, down in 1976 on the 
amount spent last year is given 
by Industrial Facts and Fore- 
casting. a market research cam- 
pa ny, following a survey of the 
purchasing plans of a wide 
variety of British companies. 

While it also points to 
general speculation that the 
business might be on the point 
of an upturn, tliis is thought to 
be merely an expression of con- 
fidence rather than hard sales 
of equipment. 

The survey was carried nut 
in the latler pan of ia^t year 
nn behalf of a number of manu- 
facturers. Some 200 companies 
were involved and comprised 
interests in commerce, industry, 
finance and government where 
there were at least 25 office 
workers employed. 

With some seven months or 
the year having elapsed, 40 per 
cent- of the managers inter- 
viewed found that their budgets 
for office equipment had been 
either cut or frozen — and these 
budgets themselves had already 
been set at 9 per cent, less than 
1974 levels. 

Items covered included bmh 
electric and manual typewriters, 
photo-copiers, uffset-litho print- 
ing equipment and duplicating 
machines and calculators, to- 
gether with a smaller element 
of equipment enstin? in excess 
of £1,500 per item. 


not enuugh to rale out the pros- 
pect of co-operative working. 
Jack Butierworth — unlike rnnst 
academics— delights in making 
things simple. For example, 
after studying a supermarket 
employee unpacking and price- 
tagging tins ready for the 
shelves, he threw away her 
complex semi-automatic box- 
opening and label-printing tools 
and replaced them with a 
Stanley knife and some rubber 
stamps. Her productivity went 
up sharply. 

“Certainly good management 
is a matter of technological 
knowledge." Professor Butter- 
worth says, “but it's no lo->s 
importantly a matter of tech- 
niques that enable you to 
improve the nuts-and-bolts 
situation. What Reg and 1 share 
is the belief that if you're to 
leach management then the 
leaching has got to be founded 
in practicalities.” 

However, education for man- 


agers on the Revans pattern has 
not attracted enough British 
customers to fund it on any 
large scale. So the first co- 
operative effort by the Leeds 
management department and 
its new visiting profes>or is 
taking place in India, with fin- 
ancial aid from the Ministry of 
Overseas Development The 
consultant-students are top 
managers of Indin’s national- 
ised companies, the “ reference 
libraries" are Indian educa- 
tional institutes, and the visit- 
ing tuition is provided not just 
by Reg Revans, but also by Jack 
Butterwortii. 

It seems ironical that Pro- 
fessor Revans’ planting of roots 
in Leeds has immediately led to 
the Leeds department's staff 
taking up globe-trotting. But it 
was probably unavoidable. How- 
ever much the co-operative 
venture may increase Revans' 
activities here, he has surely 
forgotten how to stay still. 


BRITAIN’S MANAGERS meet 
to-day in their first ever con- 
vention when l.fiOfi of them 
assemble in London's Festival 
Hall hoping to establish them- 
selves as a major voice in Uie 
son of affairs which are at 
oresenl dominated by the CBI 
and TUC. 

The event has been organised 
hy ihe British Institute of 
Management which 3s convinced 
that managers need a more 
powerful public voice but which 
is not sure whether it ought to 
achieve this by rivalling the 
CBI and TUC or by taking the 
more relaxed road of a learned 
professional institution. 

Possibly as a result of this 
lack of conviction, the conven- 
tion itself promises to look like 
a cross between a Conservative 
Party Conference, the animal 
Trades Union Congress, and the 
Institute nf Directors' annual 
Albert Hall jamboree. 

ft will have all the serene 
orderliness of the Conservative 
Conference with pre-planned 
resolutions and li>ts of speakers, 
but may aisu show some TUC- 
style splits over issues such as 
pay policy and industrial 
democracy. Some 800 of those 
attending will be able to vuie 
on four main TUC-style com- 
posited resolutions hut the 
decisions thus reached will not 
be regarded as binding by the 
BUtTs governing council. 

Finally, the Institute of 
Directors* atmosphere may 
come through with some *• big 
name " speakers such as Lord 
Watkinson, soon to exchange 
the presidency of the BIM for 
that of the CBI. Sir Frederick 
Catherwood. the BIM's chair- 
man. Sir John Partridge, a past 
CBI president, and Sir Jack 
Co Hard, former chairman of 
1CI. 

Of the 1,600 people who will 
be present, about half will be 
individual members of the BIM 
and will be paying £12 for tab- 
:n« part i n the day's steps 
towards managerial democracy. 
Representatives of ihe BUM'S 
.-.irapany members i there are 
5U.000 individuals and 13,000 
companies in membership) will 
pay more — £18 — because they 
are supposedly richer. But they 
will not be allowed to take 
part in the voting. Finally, 
there arc a few even dearer 
seats— £25 each— which have 
bpen sold to outsiders and last 
night the BIM's headquarters 
was confident that the event 


would at least be a financial 
success. 

Financial reward, however, is 
not the prime target of Ihe 
event, which has rather been 
born out of a frustration nf 
managers who h.ve fell 
squeezed between the CBI. v. iiit 
its corporate approach; and i li-* 

TUC with us increasing trade, 
union power. 

On the one hand they work for 
and run the companies rep re- 
sented by the CBI and. within 
tlief-e companies, they un- 
doubtedly need to be organised 
into a coherent voice when 
arrangements are developed /or 
employee participation. On the 
other hand an increasingly 
large number of them are being 
wooed as employees by trade 
unions. 

This, however, does not load 
to a clear role for the Biiff 
which fairly recently had un- 
realised ambitions to establish 
itself by gaining seats on the 
National Economic Dei clop- 
ment Council. 

If the BIM is not to be recog- 
nised in this icasuc. an alterna- 
tive path might fur it in hecooii: 
a trade union. This, however. i< 
not in line with its own new 

This leaves the rule of the 
learned professional institution 
controlling matters such -is 
expert qualifications and ethic-*. 
This seems the most likely path 
lor the BIM. 

The convention will hate 

“BIM as the voice of man; 

ment." which will he Hi*' 
time for the frustrations al)«»ul 
the managers' lack of clout t«* 
be aired and the leader of a: 
least one managerial trad*? 
union. Dr. Maurice Gillibrand. 
of the small Association of Pro- 
fessional Scientists and 
Technologists, is expected m 
speak about the relative merits 
of the BIM and separate trade 
unions. 

The motion calls on the BIM 
to establish machinery in 
ensure that ** responsible in- 
terests ... at home and abroad 
may consult with and discover 
the view of professimud 
management, as distinct from 
those of the TUC and CBI." Ii 
will therefore protide an oppor- 
tunity for the aspirations of the 
BIM and its members to be 
assessed at a time when there 
is a growing debate about the 
“ corporate state " significance 
nf Governments negotiating with 
representatives of sectional 
interests. 
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You need: 

A fall service bank. 


If you’re interested in doing business in 
South Africa you’ll need information. .And 
advice. You’JI need to deal with a bank that 
knows the market. 

The Standard Bank can help. We’ve been in 
South Africa since J 862. in fact we were here 
before anyone else. And we oiler you a highly 
diversified range of services. 

THE STANDARD BANK OF 
SOUTH AFRICA IMTEDL 

Provides commercial and international 
banking services and has an Exchange Control 
Consultant to advise you. There are more than 
S60 offices of the bank throughout the Republic 
and South West Africa. 

STANDARD MO?CHANT BANK LMTEDL 

Offers a full ran«c of merchant banking 
sen ices, including acceptance credits, cash 
advances, medium term loans. mergers, flotations, 
all corporate financial activities, investment 
advice, portfolio management, etc. 

Deposits are taken on call, at notice and for 
periods of up to 36 months fixed. 

STANDARD BANK NATIONAL 
INDUSTRIAL CRHTTTCORPORAnONLI^THX 

Finances Ibehire purchase of vehicles, 
machinery' and equipment either through a dealer 


or direct. Vehicle and equipment leasing. All 
forms of dealer finance. 

Accepts deposits, for periods ranging from 
call to 36 months. Issues negotiable Certificates 
of Deposit. Deposits may be made direct or 
through any branch of the Standard Bank of 
South Africa Limited, free of commission. 

STANDARD BANK 

INSURANCE BROKERS UMITiEU 

Incorporated Insurance Brokers. Specialist 
advisers on all forms of insurance. 

STANDARD BANK 

- FWANOAL SERVICES LMTHX 

A management company for Participation 
Mortgage Bonds. Accepts investments in 
Participation Mortgage Bonds and provides 
finance for commercial itnd industrial properties. 

INTERNATIONAL FACTORS 
' {SOUTH AFRICA) IMTED. 

Credit factoring, both domestic and export, 
through oursubsidiarylnternational Factors 
with associates in twenty countries around the 
globe. We look after your credit checking 
problems, handle yonr collections and accept the 
bad debt risk on your credit sales. We can help 
you find markets for your products here and. 
overseas. 



Standard Bank 

7*"? Slamtonf Bank of Sooth Africa Limited {Bogaterod Commercial 3on*J 

You’ve got a business partner oyer here. 


A member of the 
Standard Chartered 
Bank Group 


The Business Development Manager, Standard Bank of South Africa Ltd P O Box 3862 Johannesburg 2000. _ 
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New meaning 


of detente 


THE victory of Senator Henry 
Jackson in the Massachusetts 
primary is insufficient evidence 
in itself, but it is beginning to 
look as if the issues of defence 
and detente may play a con- 
siderable role in the II.S. elec- 
tion campaign. Senator Jackson 
is a Democrat, generally liberal 
on home affairs, blit identified 
as a " hawk " on foreign policy. 
He attributed his success, the 
extent of which seems to have 
surprised even himself, to what 
he called the “ lunch bucket 
vote." that is to blue collar 
workers concerned about jobs 
and prices. Yet his views on 
defence were well enough 
known and at the very least 
they do not seem to have 
counted against him. 

Equation 

There have been other straws 
in the wind: for example, the 
curious remarks by President 
Ford on television on the eve 
of the Massachusetts vote. **I 
don't use the word ‘detente 1 
any more,” the President said. 
” I think what we ought to 
say is that the U.S. will meet 
with superpowers, the Soviet 
Union and with China and 
others, and seek to relax ten- 
sions so that we can continue 
a policy of peace through 
strength.” According to l he 
White House, there is no 
change in policy here: the 
President was merely trying to 
*' retire ” a word he had never 
much liked. Yet the use oE 
the phrase " peace through 
strength." even if it can be said 
to mean no more than an 
avoidance of unilateral conces- 
sions. is new. It looks as if 
the President is afraid of being 
branded soft on detente, as 
others once feared the label 
soft on communism. Dr. 
Kissinger at the State Depart- 
ment may be having similar 
problems of terminology: he 
has recently reintroduced the 
word “ containment," though 
whether this means the same as 
" peace through strength ” is not 
entirely dear. 

It also looks as if the Presi- 
dent is preparing for a battle 
to come, for the one thing that 
could ensure beyond doubt that 
defence and detente become an 
election issue is a suspect 
strategic arms limitation agree- 
ment with the Soviet Union. 


The key decisions here are due 
to be taken in the next few 
weeks. President Ford still 
wants an agreement and 
appears to regard it as a 
possible election winner — a fact 
which could just encourage the 
Russians' to make concessions. 
So too does Dr. Kissinger whose 
hopes of being able to pull it 
off may be the single most 
important factor persuading 
him to remain in office- But 
the criticisms of what is known 
of the SALT negotiations are 
becoming formidable. 

To take only one example: 
it is being suggested - that in 
what is known as the Cruise- 
Backfire equation the U.S. might 
accept limitations on its own 
development of cruise missiles, 
in which it has a considerable 
technological lead, in return for 
a limitation on the number of 
Soviet Backfire bombers. Yet 
there is quite simply no equa- 
tion. Making use of modern 
technology, the cruise missile 
is a revolutionary development 
capable of nuclear and conven- 
tional use, and tactical as well 
as strategic. In a conventional 
role it might well compensate 
the Atlantic Alliance- for what 
it lacks in manpower. The Back- 
fire, by contrast is a hybrid air- 
craft which turns out to be 
capable of reaching the U.S. 
and. with in-flight refuelling, of 
p return mission. The return 
mission is, of course, irrelevant 
and any attempt to represent a 
Soviet agreement not to go 
ahead with refuelling facilities 
as a triumph of American nego- 
tiating is going to be met with 
extreme scepticism by such as 
Senator Jackson- - 


Kennedy 


It is true that there are 
others, such as Senators Hum- 
phrey and Kennedy (both of 
them possible Democratic can 
di dates), who have recently 
tabled a resolution calling for 
a moratorium on cruise missile 
testing, so the result of the de- 
bate is by no means a foregone 
conclusion. But it does appear 
that tbe debate is beginning 
and President Ford has scented 
danger. If this means that the 
U.S. will now take a more cau- 
tious approach to the SALT 
negotiations, so mueh the bet- 
ter. The dangers of a bad agree- 
ment remain far greater than 
no agreement at all. 


The hidden costs of 
redistribution 


THE ANNUAL official analysis 
of the effect of taxation and 
welfare benefits on net family 
iTimmos is presented this year 
m a somewhat different form. 
The aim of ilie change is In 
.'live " a more sharply focused 
commentary un the background 
to I he growth m public expen- 
diture." One effect nf it, how- 
ever, is to make comparisons 
between 1974 and previous 
years more difficult. 

It could be argued that there 
is actually some advantage in 
this, since they are likely to 
be misleading. These statistics 
are useful m theory for one 
of two purposes: to show how 
successful official policy has 
been in bringing about an effec- 
tive redistribution oF net 
income, or id demonstrate the 
extent to which this process of 
raking with one hand and giving 
hack with the other is not only 
destructive of personal choice 
hut wasteful of resources in 
the form of administration. In 
fact, because of the size of the 
Family Expenditure Survey, 
many of the figures in the 
analysis, we are warned, may 
he unrepresentative. There are 
many particular statistical pit- 
falls to beware of, too. 


achieved in any one year, or of 
changes in the degree oF- redis- 
tribution between one year and 
another. Indeed, although the 
rabies throw tip the sort of 
general results it would be sur- 
prising not to find— law-income 
and multi-child families benefit- 
ing from cash allowances; high- 
incomc families losing through 
progressive direct taxation — 
there are plenty of anomalies in 
detail. The authors of the 
survey seem half inclined to 
apologise for these by conclud- 
ing that ‘‘this complex pattern 
of redistribution is due largely 
to different policies with varied 
purposes; it does not stem from 
a policy designed to produce a 
particular intended redistri- 
butional effect." 


Welfare effect 


Rough measure 


There is a more fundamental 
difficulty in the way of putting 
the figures to practical work. 
Only some "7 per cent, of total 
public expenditure in 1974 and 
52 per cent, of total public 
revenue is covered by the 
analysis, mainly because certain 
categories are difficult to 
allocate between households or 
are not regarded as conferring 
a special benefit on particular 
households (the cost of tax col- 
lection is the apt example 
given). Because more taxation 
than benefits are included, the 
population as a whole appears 
at first sight to be making a 
considerable loss on the attempt 
to redistribute net income. 

This is an exaggeration, bur 
one that contains a grain of 
truth- For the sort of statistical 
reasons already cited, it is .im- 
possible to use the tables as 
more than a rough measure of 
the amount of redistribution 


But nor are the tables of 
much use in practice for measur- 
ing the cost of this redistribu- 
tionary process. This is partly 
obvious in the sheer size of the 
administrative machine, partly 
concealed by the fact that we 
-now take for granted the exist- 
ence of a state education and a 
state health service, which to a 
large extent deprive the con- 
sumer of free choice — to his 
own particular cost and that of 
Ilje community a* a whole. The 
survey, in fact, twice acknow- 
ledges this. It says that the sums 

given for the benefit of health 
and education services " give 
some general indication of the 
current cost of the resources 
used by each type of household, 
but they may bear little relation 
to the value winch the house- 
hold concerned would itself put 
on those services." Again, it says 
that "if this analysis were. try- 
ing to estimate effects on the 
welfare of households, they 
should perhaps be measured in 
terms of the values placed. upon 
them by the households them- 
selves — but tbere -is no practic- 
able way of doing this." Given 
the Government's wish to cut 
the projected growth of public 
expenditure, it might he as well 
if the Central Statistical Office 
were instructed to devise some 
not wholly impracticable method 
of making this measurement. 


The Department of Trade report on the London and County 
Securities affair is having a major impact on the accountancy 
profession. Stewart Fleming and Michael Lafferty explain why 
and examine the reactions of the two main accountancy bodies 
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Mr. Richard Wilkes, new chairman of pie Audits# 
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T HE report on London and 
County Securities by ' two 
Department of Trade 

Inspectors, with its severe 
criticisms of the company's 
auditors, is clearly going to have 
at least as much impact on the 
way the Institutes of Chartered 
Accountants in the U.K. manage 
their affairs as the Pergamon 
Press affair six years ago. 

Then, the breakdown of the 
proposed merger between 
Pergamon and Leasco Data Pro- 
cessing was followed by the 
exposure of Pergamon’s reported 
profits and assets in its 1968 
accounts to fundamental revision 
by independent accountants. 

This revision reduced the 
profit reported by -Pergamon in 
the accounts from £2.1m. to 
£495,000 at a time when pub- 
lished accounts were already 
coming in for greater scrutiny 
and criticism. The publicity 
surrounding these events made 
a wider public aware of the 
freedom of directors, with the 
consent of their auditors, to 
choose from a wide variety of 
accepted accounting principles 
in determining annual profit and 
loss figures. 

It was with this threat to the 
credibility of the accounting 
profession in mind and Govern- 
ment intervention a possibility 
that the Institute of Chartered 
Accountants in England and 
Wales in 1969 started a contro- 
versial programme to establish 
clear accounting standards and 
set up an Accounting Standards 
Steering Committee under the 
chairmanship of Sir Ronald 
Leach. 


accountancy profession needs to 
go beyond merely laying down 
accounting standards, covering 
such matters as the way stock 
valuation, depreciation or de- 
ferred taxation should appear 
in company accounts. 

Also needed are auditing 
standards to ensure that an 
accounting firm is actually 
carrying out auditing proce- 
dures of inquiry and verification 
in a competent manner, as well 
.as some machinery for main- 
taining these standards. 

It needs to be said immedi- 
ately that Harmood Banner has 
strongly denied that the criti- 
cisms of the L and C Inspectors 
are well founded. Neverthe- 
less it is necessary to repeat 
some of these criticisms to 
explain bow far reaching the 
implications of tbe. judgments 
are and why the 'accountancy 
profession has been sent into 
turmoil by them. 

The L and C Inspectors con- 
cede that the company's audi- 
tors had ‘‘a particularly diffi-' 
cult job on the March, 1973. 
2 udit." They say, however, 
that “we noticed a number of 
cases where the auditors had 
failed to follow items through 
in the course of the audit to see 
that agreed or necessary provi- 
sions were included in the 
accounts." 


investigatory committee to con- 
sider tbe report and inquire into 
the position of the accountants 
named in it Tbe English body 
also revealed that for two years 
it had had an Auditing Practices 
Committee (APC>. Outside the 
Institute, however, it is sug- 
gested that this committee, now 
chaired by Mr. Richard Wilkes 
of Price Waterhouse, has not 
been very active. Certainly it is 
likely to be more so in the 
future. 


Disciplinary 


action 


Should have 


been aware 


Shaken the 


profession 


It is hardly surprising, there- 
fore, that with this programme 
successfully under way, the new 
and far-reacliing criticisms of 
L and C's auditors. Harmood, 
Banner, by the DoT Inspectors, 
have shaken the accountancy 
profession. 

The inspectors' findings— and 
one of the inspectors was Mr. 
David Hobson, senior partner 
in the top City accounting firm 
of Coopers and Lybrand— 
strongly suggest that the Insti- 
tute’s accounting standards pro- 
gramme alone is inadequate. 
For the implication of some of 
their conclusions is that the 


Elsewhere, the Inspectors 
say: “We -consider that the ac- 
counts at 31, March, 1973, of 
both L and C and A and D (a 
subsidiary) were unsatisfac- 
tory and misleading, particu- 
larly with respect to the fol- 
lowing points of which the 
auditors were, or should have 
.been, aware, had they pursued 
their inquiries with reason- 
able diligence." And finally 
they suggest that the profits of 
L and C were seriously over- 
stated and “some at least of the 
ways in which this was done 
should have been apparent had 
the audit work been more pene- 
trating and effective.” 

A measure of the impact of 
the Inspectors’ views on the 
accountancy bodies is ' that 
within weeks.- the Institute of 
Chartered Accountants in Eng- 
land and Wales and the 
Scottish Institute formed a joint 


The significance of auditing 
standards is not the only major 
new issue which tbe L. and C- 
report has thrown up for the 
accountancy profession. It has 
also emerged that the accoun- 
tants do not have a necessary 
characteristic of a strong, self- 
regulatory, professional associa- 
tion-effective machinery to 
regulate member firms and 
discipline members in all cases. 

Thus, while tbe two Insti- 
tutes have established a com- 
mittee to look into the auditing 
implications of the L and C 
affair and say they are also 
taking steps to consider the 
position of the named indi- 
viduals. the committee cannot 
command individuals to pre- 
sent evidence or to answer 
charges. Indeed, some of those 
who could expect to be in- 
volved in the inquiry may feel 
that their own vulnerability- to 
legal action would prejudice 
them from co-operating. It is 
questionable, too, whether, ex- 
cept in the most open and, shut 
cases (where for example an 
auditor is specifically charged 
to verify something, as occurs 
in Stock Exchange and solici- 
tors' audits) the Institutes can 
effectively take disciplinary 
action without themselves fac- 
ing the threat of legal action. 

Tbe accountancy profession's 
position contrasts sharply with, 
say, that of the legal profes- 
sion. Thus the Law Society 
itself can launch inquiries into 
alleged malpractice by solici- 
tors and, if it feels there is a 
charge to answer or that it 
faces non-co-operation, can 
pass a case to a Disciplinary 
Tribunal established by statute 
under the Solicitors Acts. Tliis 
Tribunal is designed to have a 


measure of independence from 
the Law Society and can sub- 
poena witnesses and take evi- 
dence on oath. Its findings can 
be challenged only in the 
High Court, and in the absence 
of such an appeal any penalties 
it imposes are legally binding. 

The question which arises, 
therefore, is whether the Insti- 
tutes of Chartered Accountants 
can raise professional s tandar ds 
sufficiently without further 
power. Beyond this, of course, 
lies the further question — rele- 
vant to other professional 
bodies including the Law 
Society — whether self-regula- 
tory mechanisms are the right 
ones to ensure that professional 
standards are maintained. It is 
not merely a question of 
whether malpractice , once 
exposed is firmly dealt with, 
but whether self-regulatory 
agencies have the zeal and 
enthusiasm actively to seek to 
try to stamp out malpractice or 
incompetence. 


Right by 


law 


It would, nonetheless, be a 
mistake to underestimate tbe 
power of the accountancy 
bodies in their general 
approach to controlling the pro- 
fession. Their greatest strength 
is undoubtedly their virtual 
monopoly (along with the Asso- 
ciation of Certified Account- 
ants) of the right by law to 
carry out audits under the Com- 
panies Acts. This is the bread 
and- butter of the accountancy 
profession, and it is on this that 
it must be judged. 

.The profession’s strength is 
underpinned by training in 
practice accompanied by strin- 
gent examinations which every 
chartered accountant must 
undergo to qualify as an Insti- 
tute member... In addition, 
accountants are expected to 
adhere to an ethical code; 

This code is. however, 
already subject to implicit 
criticism from many of the 
leading accounting firms, most 
of whom have seen fit to draw 
up- their own. more demanding, 
standards to ensure that they 
and their staff are totally in- 
dependent of their audit clients. 

While the views of the L and 
C Inspectors do not bear 
directly on all these issues, 
they have nevertheless stimu- 


lated a renewed examination of 
them in the profession. At the 
most basic level, for example, 
the L and C situation has drawn 
from tbe Institutes what must 
be read as an admission in their 
own journal. Accountancy, that 
lack of money and manpower 
“is one major constraint which 
precludes the Institutes from 
making a detailed investigation 
into criticism of 1 members 
appearing in Department -of 
Trade reports." It can be 
argued further that the Insti- 
tutes should consider financing 
an organisation which does not 
have to await the results of com- 
paratively rare Department of 
Trade inspections before launch- 
ing their own inquiries. 

When considering so radical 
an initiative, it needs to be 
remembered that the only way 
to' ensure the maintenance of 
audit standards is by internal 
inquiries into the practice of 
individual accounting firms. 
Unlike accounting standards, 
deviations from laid down 
auditing standards will not 
be apparent from published 
accounts. Moreover, a feature 
of the U.K.'s financial system is 
that, unlike in the U.S., British 
accounting firms do not -have the 
ever present threat of public 
law suits to keep them on their 
toes. 


'which may. arise in- the," 
of their work. "UnforiJ 
non-executive directors 
U.K. have not appeared ™ 
form impressively in a : -' 
ber of critical company 
In addition, it is not mu 
to have non-executives.! 
Board, and the -alternative^ 
supervisory Board -does rug 
exist here. . '. .. " •«: 


Still in its 
infancy 


Developing 

standards 


While tbe L and C report 
itself will no doubt lead this 
accountancy .bodies to throw 
more weight and resources: into 
the development of audit -stan- 
dards. active discussion is under 
way within the profession about 
other solutions to some of the 
problems which have emerged. 

These include -what are 
called “peer reviews^ and the 
establishment of “audit com- 
mittees.” A peer review, an idea 
which has been floated in the 
U.S., would involve one firm of 
auditors carrying out a review 
of a sample of another audit- 
ing firm’s .internal control sys- 
tems and client working 
papers. Audit committees are 
already obligatory in parts of 
Canada and. are made, up of 
non-executive directors. The 
aim is to' establish a group in- 
dependent, of management with 
whoxg auditors may discuss 
problems or controversial issues 


There is, however, a •« 
perspective in which the d$ 
about the ‘itfie of auditors laf 
to be set. The accounhS 
profession is, in. compel! 
again with thelegal pr ofes s? 
for example; still in its tafsi: 
Since the last war. as bush} 
has expanded raternatioal 
concentrated into the hands 
fewer major organisation*,-) 
become ' larger and di 
complex, the - burden on > 
auditor of. a major corpora* 
has grown out of all recogmtj 
In some ways,:peri»ps, it 
hardly surprising that a pro: 
sion still heavily influenced 
member^ who operate: ra :: 
provinces, unaffected by tfi 
movements, has found; it 3 
cult to keep pace - with-l 
degree of change. It is wt> 
remembering that jhe legal p 
fession, although : :Stt Press I 
not drown much attenikm.ta,( 
fact, has itself 
unscathed m Department 
Trade Inspectors reports? ., 
eluding the i and C report 

There are' also grounds; 
arguing that the Stock Excha 
for example (in the absence 
a Government-created site; 
ttve) could', do more 
strengthen the position 
auditors- in' examining am 
accounts and that of audit 
solicitors and merchant ba 
dealing with new issues. . 

Already this week, 
Government in its new, mu 
Companies Bill has taken st 
steps- to underwrite 
auditor’s role. The L an; 
care, in' particular, made 
clear why the Governor 
should he so -’concerned ah 
fte way in which finan 
information is communicated 
the .. general public, for 
failure of that comp 
precipitated, a financial c* 
which threatened the finan 
system. 


MEN AND MAHERS 


Refreshing 

recruit 


Caroline Miles, the latest part- 
tune member of the National 
Enterprise Board to. . be 
announced, sounds as though' 
she will bring a certain refresh- 
ing presence to the NEB as 
well as a considerable amount 
of practical experience. To give 
just one example, she was a 
member of the Sandilands Com- - 
mil tee on inflation accounting, 
and, asked bow she saw her role 
there, she replied yesterday, 
“ one of tbe group of bloody 
amateurs according to some of 
the professionals.” A novel 
retort From a lady economist and 
businesswoman, but in her case 
a fairly characteristic one. 

The appointment ol Mrs. 
Miles is an interesting one.. She. 
is an active director and share- 
holder in a private textile 
company, Heather dale Fabrics, 
and has . twice been involved 
with the National Institute of 
Economic and Social Research. 
In that capacity she produced 
an authoritative report on the 

Lancashire textile industry 
back in 1968. Coming more up- 
to-date. she joined the 
Monopolies Commission towards 
the end of last year, and is 
currently involved in her first 
Monopolies Commission job of 
scrutinising a merger. 

Mrs Miles is still a member of 
the Neddy joint textile com- 
mittee. and in the NEB context 
it is interesting that her NIESR 
report looked closely at the 
effects on the Lancashire textile 
industry -of .the 1959 Cotton 
Industry Act which, she.- says, 
was one of the first Government- 
financed industry schemes. 

As a firm believer in a mixed 
economy with an impnrtant role 
for private enterprise Mrs. Miles 
justifies joining tho NEB on the 
grounds that its brief is to 
operate on commercial terms. 
And, “ leaving aside the formid- 
able problems which face the 



There. Sutowo put together 
Indonesia's oil companies, 
founded Perraraina and almost 
singlebandedly devised an oil 
system that became a model for 
many poor Third World 
countries which discovered oil. 


** It's good to know that the 
eost of living beyond our 
means is not going up I ” 


NEB, I can see scupp for an 
institution of this kind in the 
field of industrial investment.'' 

Mrs. Miles expects initially to 
attend a board meeting a month 
— which accounts for the paltry 
£1.000, a year remuneration for 
part time members. But should 
the job build up as the NEB 
really gets under way she 
remarks wryly that she and her 
other colleagues “ will start 
asking questions about -the 
going rate for the job." 


Remarkably, he survived the 
change of regime with the 
demise of Sukarno. Pertamina 
under his direction became the 
biggest company in South East 
Asia and went into the Fortune 
top 200 of non-lLS. companies. 
Pertamina expanded beyond 
oil. into operating and manag- 
ing tankers, running an airline, 
organising rice growing, pro- 
cessing and selling liquefied 
natural gas, building steel and 
petrochemical plants, owning 
an insurance company mid 
setting up tourist complexes. 

Sutowo lived and worked 
flamboyantly, and kept his 
influence in high places even 
when it was obvious that Perta- 
mina (accounting for 60 per 
cent, of Indonesia's foreign 
exchange earnings) was in 
serious trouble. But last 
month came news of a “ long 
and indefinite holiday” in the 
U.S* a fairly obvious preamble 
to the Presidential decree 
which yesterday “ discharged 

him honourably.” 


Paine’s projects 


Sutowo goes 


The- dismissal yesterday' of 
Ibnu Sutowo as head of .the 
Indonesian State oil company 
Pertamina marks the eclipse of 
one of -the few business tycoons 
in the Third World. Sutowo had 
both a distinguished career and 
a remarkable survival record 
He qualified as a medical 
doctor, then went into the army 
rising to the rank of lieutenant- 
general and becoming a friend 
of Sukarno who put him in 
charge of the oil industry. 


Thanks to Dr, Tom Paine, there 
are strong, if unlikely links be- 
tween Washington Cathedral, 
the American space programme, 
and the Northrop high tech- 
nology company. Paine Was the 
scientist who headed the space 
programme when the first men 
landed on tiie moon. As chief 
administrator of the National 
Aeronautical and Space Admin- 
istration, he was often asked 
to talk about the programme, 
but as a civil servant he could 
not benefit from fees. 

So Paine and the Washington 
Cathedral dean came up with 
the idea of using the money be 


was paid to commission a large 
stained glass window commem 
orating tbe muon shots with a 
disc of moonrock at the centre, 
The window was another stage 
in the building of the cathedral, 
started at the turn of the cen 
tury, which must make it one 
of the longest-running- con- 
struction projects. Now Paine 
54, is involved with the 
cathedral again, as the design 
and construction contractor is 
William Fuller, a subsidiary of 
Northrop which Paine heads. 

Paine left NASA five years 
ago. first becoming boss of 
U.S. General Electric's power 
systems division, then taking 
charge of corporate research 
strategy. He joined Northrop 
in January, and is half 'of a 
two-man team at the top of a 
company with $lbn. of annual 
sales, 50 per cent iff aircraft 
and 30 per cent, electronics. 

It is big enough to get deeply 
into some very difficult tech- 
nologies but Northrop’s return 
on sales is not sufficient now 
to justify the technical risks: 
" When we win, we win small 
—when we lose, we lose big,” 
said Paine, in London yesterday 
to receive the Faraday medal 
from the Institution • of Electri- 
cal Engineers. 

Estimating completion dates 
for much of Northrop’s sort of 
work must be hazardous, but 
'Washingtonians can take heart 
from Paine’s prediction that the 
group . plans to ; have that 
cathedral finished in the 1980s. 


Hot stuff 


Right, let's finish off our sound- 
alike series with this one: a 
retired Array officer went into 
a shop and demanded pepper. 
“Black pepper or white 
pepper ? " asked the assistant. 
' “ No," was the brisk reply. 
“Writing pepper 1 ” 


Observer 



Things like growing 
industries, healthy* 
markets, and a range of 
interesting investment 
opportunities. To find out how 
youcould benefit from them, 
why not call The National 
Bank of New Zealand? We’re 
a member of the Lloyds 
Bank Group - and we can - 
put a wealth of local 
experience, knowledge and 
advice atyour service. On 
New Zealand- and on the 
whole Pacific area, too 
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® Dtlbliiij examines the agenda for to-day’s London mini-summit between Mr. Harold Wilson and Mr. Liam Cosgrave 
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receive any such promise. Faced 
with the prospect of stepped-up 
Provisional IRA activity in 
Ulster and mainland Britain. 
Mr. Wilson's advisers wish to 
retain as many flexible options 
as they can. The Provisionals’ 
year-old ceasefire nowadays may 
be a farce, but it has probably 
saved the lives of many soldiers. 
Dublin’s attitude that talking n* 
the Provisionals effectively con- 
fers political status on them is 
understood and even sym- 
pathised with, but the British 
feel that it is a moTai stance 
that the relatively trouble-free 
Republic can easily afford. 

The different ways in which 
the two Governments approach 
the Provisional IRA is a thorny 
problem, and is probably the 
major stumbling block that will 
prevent to-day's talks from 
resulting in a positive shouider- 
ro-shoulder position stressing 
the two countries' singleness of 
purpose. The final communique’s 
keynote will most likely be one 
of co-operation and not agree- 
ment. 


into' high gear in its fight 
against Republican terrorism. 
Dublin’s handling of hunger- 
striker Mr. Frank Stagg's ob- 
sequies to prevent an emotion- 
ally charged Provisional ERA 
funeral, and now its announce- 
ment tbat jail sentences for 
FRA membership are shortly to 
be "'greatly increased” mark a 
new determination. In Britain, 
sound police work has pro- 
duced successes ranging from 
the BaJcombe Street siege affair 
to this week's discovery of the 
Ciapham bomb factory. With 
this week's passing in the Dail 
of the Criminal Law Jurisdic- 
tion Bill, twinned to a similar 
law approved by Westminster 
last year, there is now provi- 
sion for terrorists who attempt 
to take refuge in the Republic 
to be tried there for offences 
committed in the U.K. 


could lead to a closer, less wary 
Anglo-Irish relationship. 

Personally. Mr. Wilson and 
Mr. Cosgrave do not enjoy the 
rapport tlmt briefly enabled the 
taciturn Irish Taoiseach to ex- 
change views tete-a-tete with 
Mr. Edward Heath. Private as 
to-day’s talks are. they are far 
from confidential. Mr. Wilson 
will be flanked by Mr. Rees— 
fresh from his Commons 
announcement of the Conven- 
tion's demise— and Mr. Cosgrave 
at various times will be 
accompanied by Mr. Brendan 
Corish. his Deputy Premier and 
by Dr. Garret FitzGerald, his 
Foreign Affairs Minister. The 
afternoon session will be 
attended by the many aides and 
advisers numbered in each 
Minister's retinue and has even 
been described as " plenary.” 


Defended 


The two Prime Ministers: thanks to Northern Ireland, the 
past eight months have ’ seen a rumbling war of words 
between Dublin and Loudon. 


Irect rule Pew-style tijat wor- majority, 

•s Mr. Cosgrave^ Although he realists certainly wrote it off trolled by the three-party 

- rtidilfy well aware that the Republic late last autumn once Mr. United Ulster Unionist Coali- 

.. 4 .‘ist endorse this lie w-.^hase 'William Craig’s initiative for tion. Mr. Cosgrave will there- 
. . ■ *;'[' British . policy if Northern an emergency power-sharing fore strongly oppose any such 

. * : island -is not to ‘ erupt' into Coalition had failed: Since move. that instead there is a case for main undertaking byBritain.lt 

1 “^despreaui violence, at, the then, Whitehall has been, plan- , - keeping the Convention in be- is that the Northern Ireland 

’ " -me time be-is determineifthat ning a more ■ efficient : form of log as. an advisory assembly. Office should once and for alt 

t ’ a bl in .should insist on. a.' niun-.. direct rule while ostensibly T [nrlprfillfinff although this week Mr. Merivn stop talking to the Provisionals. 

■'it of conditions- Tt> shoyt; Mrpajrtng lip service to the idea ^ UUCA laMUg Rees, the Northern Ireland Sec- His concern is all the greater 

•’.isgrave is prepared -reinet-^ '‘tiiat ■ the Convention’s brief Clearly these two Irish views r _ etar y- has again made it clear because these clandestine con- 

: ‘< tly, to agree with. Mr. WU.- second 


( phase during February are difficult to reconcile; keep fl° es n °t want an ad- tacts have apparently resumed 

:;n that power-shazvng-is ■ at could produce a compromise at Ulster politics alive, they say, visory council of any sort. recently after a six months' 


. esent a dead dude/ but" hi the Eleventh hour. The details but not through the readily Underlying these considers- sap- 

-rots a hand in shaping. the of the “streamlined” form of available framework of munici- tions of detail, Mr. Cosgrave There is little chance, how- 

: les under which Ulster will be direct rule that have been pal politics. Dublin believes will be pushing for a single, ever, that Mr. Cosgrave will 


Thanks to Northern Ireland, 
bi-lateral relations between 
Dublin and London for tbe past 
eight months have been dogged 
by a rumbling war of words 
in which the two Governments 
have each defended tbeir own 

counter-terrorist techniques by 
publicly denouncing the other’s 
shortcomings. Although it has 
left the security forces un both 
sides looking either inept 
or dishonest — the general 
impression, for example, was 
that the British could not catch 
Miss Margaret McKearney and 
the Irish would not — bath are 
improving in efficiency. 

Politically, Ireland is moving 


Irish and British officials 
separately agree that to-day’s 
Downing Street discussions could 
usefully emphasise these more 
encouraging aspects of security 
policy, not least because they 
reflect a new spirit of political 
co-operation that has been ob- 
scured by the publicity given 
to low-level disagreements at 
least once a month since last 
July- On a more fundamental 
level, they also agree that it is 
time their Governments re- 
affirmed their shared belief that 
Britain must slay in Northern 
Ireland for the foreseeable 
future. 


EEC matters 


Right noises 


ft may well be that when 
talks break-up around tea time, 
the two sides will emerge to 
make ail these right noises. It 
is much less likely, however, 
that the summit will produce 
the sort of straight talking that 


The talks are not exclusively 
about ihe Ulster situation. 
Dublin is also keen to discuss a 
number of EEC matters, notably 
the Tiademans report and its 
suggestion for the two-speed 
development of the Community, 
which -tmy Ireland would tight 
tooth and claw. The chances 
ore that any final communique 
will play up EEC matters in 
order to play down Northern 
Ireland. This will not mean 
that Ireland's views on direct 
rule have been ignored. The 
Northern Ireland Office is cur- 
rently sensitive to outside pres- 
sures and in the past month has 
changed its tack from private 
talk of “ tough " direct rule lo 
reassurances 4 hat it will be 
” benign,” while stressing rather 
semantically that ** indefinite ” 
does not mean ” infinite." 


David Watt Is an holiday. 


Letters to the Editor 


Don’t pay too 
much rent . 

'mm Uv C ' 


to fitters, turnerf, millers, etc., workers that the present level of economic order and declare 
as engineers. 1 wonder what the taxation must largely he drawn. ** their firm conviction io make 
legal • or medical professions It follows, therefore, that full use of the bargaining power 

would think if all nurses and efforts by union leaders to pro- of the developing countries, 

unr-inf clerks were called "solicitors” long the life of inefficient indus- through joint and united nothin 

rowiMr. 1...1 earner. - . rj or “doctors.” tries, to support overmanning. . . to achieve among ether 

^ would JiKe^ ^to-ortng^ 'to. Considering that the British to foster wage claims unrelated things the restructuring 

ne attention of your readers mechanical engineering. industry to the profitability of the enter- UNCTAD's integrated pro- 

• corninercla l ..? rwi l lses is the largest 'single industry in prise, serve only to lower the gramme for commodities. Tne 

' » . ma, i y “ . ttem Europe and is responsible for a standard of living. Far from developing nations have put 

. very large part jot. our exports, being the champions 'of the forth concrete proposals to be 
-f existing market conditions, i agree wholeheartedly with the workers, union leaders are in implemented at UNCTAD IV i 
he damage lies xn paying ex- article Ixi that it will cause con- reality their worst enemies. Nairobi this May. They inc.uJc 

.-.fssive rents when ^ new “JS side r able restraint in the indus- It- will take time for workers the establishment of a common 

■ "i 5 ® 5 ™ re V ?* irni 8 a.“* } try" when the economy takes, an to recognise that their only long- fund for the financing of buffer 

. ( imant .rawse.st; fat unless- the public Is-rterm advantage lies in permit- stocks or other measures within 
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- d^ 4 !m t s .1 - ini is really about, then there creation of new wealth, and that arrangements, tbe indexing 
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10 ns where tenants an j maxiaRement . -The manage- effective. tures which they import fi?ui 


>uoter situations 
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. .tt unadvised tenants often use- industry purely based on . re- 
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choice pf pattern makers as an 
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Never depend 
on exports 


impo 

developed nations, and the im 
proveraem and enlargement of 
compensatory financing facilities 
for the stabilisation in real 
terms around a growing trend of 
export earnings of developing 
nations. 

Britain and other developed 
nations have rejected the need 
for a common fund and ::ie 
vehemently against indexation 


financial -positi^. aSd ^ne. Many C. Drysdale 

e value- of the accflorarada- pattern makers have lost their , connection with the Their major proposal ioa-utc: 

jobs over the last few years due scanda v_ 1 3 ‘ways C h an 3 e m the existing com 


.?; . . - - jobs over the last few years due ‘ a, ’! a -»" change in the existing 
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re Is a Hiirieit of : -.Offit® ■; - By .'far the greatest shortage lies director of a_ leading financing to stabilise export ea-i 

a^scarntj tif iq. ^nicb craftsmen as horizontal Glasgow firm when I was a ^you^g j n g s 0 f developing nations ( uut 


ants and D is; higjily nnlitosly borers, millers and precision 'a»«n— never depe nd_ on exports not in real terms around a 
t a. lajman.can be.aware of . ^ er o and in the ‘majority of more P^r _ cenL «|- 0W | n g trend). A scheme which 

^sue rental values.. . . engineering companies these Jour output. It is obviously jj as peen criticised by tbe Vene- 


n addition to . 

tab often tenants 

0 opportunity to _ J 

*ous covenants possibly Hu- f | ^ r ^ards and more depending on exports too much stabilise existing poverty. 
d f d . da -iF 8 a security, but also draughtsmen , 13 a . very dangerous way of Thc Manila h as left 
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ral reflect not only JOteJmur . >„ ^ . a steadv flow Q f. Drysdale Brothers fLarbert). 
: hut on his neighbour .is^his" Europe. ^rberU Stirlingshire. 

irmany, where the . 

the publit recognir - Ac CPfVlPP 
2 HaS Street- ^““ely superior to- ™ VICC 

l Ham mer btrert . , M ^ Britain. There is no incentive, 

whatsoever left - to enter engi- UlCd • • • 



: but on bis neighbour is :«lis' eneineorine her 
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V. Teacher:/: - ^Y- a/A, - rejmds and tii 


the door open for a DXipentive 
approach to imnlement-n^ 
specific measures at UNCTAD 
IV. if however, the developed 
nations continue lo frustrate 
efforts towards fundamental 
change in the existing world 
economic order, one could hardly 
blame fbe developing nations for 
using their only alternative by 


••..wunswHrr rariu cuici ‘-'•e* - - - 

he Parliament steering,' job, be it fully From _ Vr _ Bernard Campion. , .- . ^ 

lut x . skilled:. or. professional, in this - Sir, —It seems contankerous to **} at dci0 ‘- 

country. 'Hie . first nation on mwm a b 0 ut these services we ^ e ” Lam J aw - . 
earth to have an Industrial revo- "own.” hut every Press an- aeajora ^namoers. 


m Mr. ill. Daniels. 
ir, — Your leading 


lotion is the only one that has nouncement shows we’re paying 
article moved, away from technology for th em through the nose. 
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irch 3) osstunes/ thAt-the and science towards the arts 
d s were unable to insist on since that time. 
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Parliament 'Aif*'. FreSum- Rmcadenxtn, 
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Student 
life 


l w&ich grvefr! the /fco^ds 1 a .via flgde/<3ieshire. 


W -year" power of delay (long 

ugh to frustrate the FtrOsent \Ta^ v cnifc 

ority administration), but to . l^rCW MUla 
.possibly bogus ■'•Act : o P ■164ft-'- 


ch purports., to/ reduce:.- the T - l|P£flPQ 
iy to. one. year- V . J • 
part from an articTe in Th'e ‘ From Mr. 7?. Rabb_ 
ics on November 21'iiPhieh. 


Each price increase it would 
appear, results in service more 
austere and if we churlishly 
protest some “spokesman” 

, {clearly knowing best) reveals Frfn „ Mr 1 clover 
his Board is on the ball— they’ve F Sjr ^Vbe interesting letter 
discovered there s no {rom ' m _ c. B.. Williams iFebru- 
f° t r certain trains orweek- grv 21| 0n 5lu dent life and the 
p?®*’ e f“ e ?i 5 I° r ° re ^,/ 0 ^ question of grants and loans and 


engrossed in trips to work or ■ t { secunl y benefits concludes 

“ why have universities at all?” 
As serJi“ ”il “^d 0ne has onl >’ 10 add the '•' t ' rd5 


and that a year could be lopped 
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t ” of . 1949 at its :facec«E3iok* they, declaim that something joJ>l_ W ijile taking from our 

/ \ same policy iias be done about unempio£ breaking backs our “dividends " 

] ed by the ConserftaHvc -^rty." meat. They point tn tneir (in costs ^ tax), 

i ch seeins affai^tlKireate" a Statesmanlike self-sacnfice in Bernard Campion. 
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when 

'Ttfifeioirer' the. trades unions From The InformatiorT Officer, 
ce Ggv?ritm^F&c»r!S M-longer has a.basis m reality. World Dev^opmmt Movement. 


wich arrangements. At present 
the end product is in many cases 
unsuited to commercial life and 
students seem to spend more 
time in political type activity 
than qualifying for a job or 

vocation. 

Probably we shall be told that 
this situation relates only to a 
minority but it is a vocal and 
mcdia-conscious one and ii makes 
the public wonder if as Taxpayers 
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GENERAL 

Mr. Liam Cohsrave. Irish Prime 
Minister, h^lds discussions with 
Prime Minister and Mr. Merlyn 
Rees. Northern Ireland Secre- 
tary, JO. Downing Sireet. 

Mr. James Callaghan. Foreign 
Secretary, continues official visit 
to Iran. 


To-day’s Events 


COMPANY MEETINGS 
Belt Brothers, Dundee. 12. 


Thos. VV. Ward. Sheffield, 11. 


Mr. Peiv Shore. Trade Seen; 
lory, speaks at Institute 
Mechanical Engineers lunch 
Dorchester Hotel. W.l. 


of 


Mr. Ron U*:- ward, general .secre- 
tary. Labour Party, .speaks at 
annual dinner of Newham 
North-Wert constituency. 


Royal Festival Hall. S.E.I. 

Speakers include Sir Frederick 
Catherwood. chairman BLM 

Council, and chairman of con- 
vention. Viscount Walkinson, 
honorary president, BLM, and 
president-elect. Confederation of 
British Industry. Sir John 

Partridge, former chairman. 
Imperial Group, Sir Jack 

Cailard, former ICI chairman, 
and Mr. Peter Parker, chairman, 
Rockware Group. 


in presence of Mr. Perex do 
Cuellar. UN Secretary-Generals 
special representative to Cyprus. 
Dr. Donald Coggan receives 
freedom of Canterbury. 


PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members' Bills. 


British Institute of Management 
holds first national convention. 


Mr. Rauf Den k tosh. Turkish 
L'yrpint leader, and Mr Glafkos 
Clerides. Greek Cypriot repre- 
sentative. hold talks in Nicosia 


OFFICLAL STATISTICS 
Consolidated Fund and National 
Loans Fund {February;. 
COMPANY RESULTS 
Alliance Trust (full year). 

Cape Industries (full year). 

HTV (half-year). 

Scottish Television « full year). 


Samuel White (J.!, Cowes. Isle 
of Wight. 12. 

OPERA 

La Scala Milan production of La 
Cenerentoia. Royal Opera House. 
WC2. 7 JO pro. 

MUSIC 

Bournemouth Sinfonielta, con- 
ductor and soloist Henryk 
Szeryng, play Bacb’s violin 
concerto No. 2 in E, Sarrier’s 
Sintonia in D. and Vivaldi’s The 
Four Seasons. Queen Elizabeth 
Hall, SE1. 7.45 pro. 

Isabel Beyer and Harvey -Dagul 
play Schubert piano duets, 
Purcell Room. SE1. 7.30 p.m. 



A lot of people visit Thailand and all 
they get to see is Bangkok! That's nice. 
But it i-in't 'I hyiland. The real Thailand 
Jies beyond Bangkok, ^’ou could find 
it in the ancient capital uf Avulihya. 
Or in the colourful Jfilitribe t illaaes 
around Chicnamai. Or on the idyllic 
island of Phuket. Conte with Thai. 
Well show you how to see more than 
Bangkok. 


Beautiful Thai 
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Associates boost British Vita to £2.3m. 


IX SPITE of many difficulties 
throughout the world and the 
costs uf its '* drastic " re-orcani- 
satipn in the U.K.. pre-tax prolii 
of British Vila Company, the 
plastics and rubber proup, 
advanced from £l,PS2,t?W to 
£2,33 1,000 du r ' n V 19fo- ar ' ,cr a 
downturn from IIJU.OQO to 
' It»2-».iKW in the first half. 

The year's lipure is only slightly 
Ipss lh.in ihe record £2.389.000 of 
1SIT3 nni! reflects an increase in 
the share of associates' profits 
from £1.235.001) to £2.299.000. 

Earnmps per 23p share are 
shrwn to be up from I4.5p to 
IS ip :i share ai year end — only 
marginally lower than the pre- 
linu' record, the directors point 
mu. The final dividend is step- 
ped up from t.i- <p~ to l.rSp a 


shiirc net which 
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last year from pre-tax profits of 
£641.608. 

Although turnover improved in 


because of' Increased 
mnnicatiprr charges. 

• comment 


telecom- 


Homfray 
recovery in 
Australia 


R. P. Martin's first -ha if perform- 
ance is something of a puzzle. 
Money market activity in several 
key areas like local authorities, 
the CD market ami the inter-bank 
and inter-company fields, has been 
at a fairly -low ebb recently, yet 
the group has still managed to 
push up first : balf profits -by 25 
per e'etu. on a turnover gain of 
roughly a tbird. This suggests 
•that fhe more buoyant activity in • 
Treasury bills aod foreign ex- 
changes must be having an off- 

. , , f .. setting effect, a view which seems 

unable to apply further increases t0 bc conlirmed by the group's 
unui October 28. U7o yet in forecast of second-half profits 

Hlwarru'"^ 6 two similar to those of the comparable 
national wage awards. period. All .the same, the historic 

_ „ yield of 12!3 per cent at 74p is 
• Comment taking few chancds oa the imrae- 


comment 


As the interim results show, the ^ atc Prospects 
immediate future of Homfray lies 
in ihe direction of Australia as 
long as U.K. price restraint keeps 
a tight hold on margins; at home, 

loln^m. .nWhehair^rem.^ 

.Ijnu.iry v. I9i6 and pre-tax pro- Tj, ere was a u .K. price increase 


SALES OF carpet maker*. Hom- 
frav and Co., rose from £14.1Gm. 


~ The net Interim dividend is ^ 

able in a-aiu 13i23p — the nrevious total " ■ **omfrajr Is st ‘il strug^in*. 

lilts 171 J nn nLii.V nf CO rtm aaamit continuing- overcapacity. 

?il *55 OrdStaw were However, the company is confident AGAINST the A 

of Australia making further pro- tion of profits o 
gress which may offset whatever Blagden and Noakes (Holdings! 
shortfall that may occur at home, has turned in £2,408.000 pre-tax 


De-piif ;i drop of IH.Sm. inln a 
loss of £ll..mi. from U.K. iradinu. 

British Vila has been 
push overall pre-tax profit 
per cent. higher (hanks to an 
increase from overseas .subsidi- 
aries and a £lm. jump in profits 
from associates. Ai home, a lol 
of BV'n problems stemmed from 
supplying the motor industry, but 
a large reorganisation cutting out 
die ndn-prolilabtc areas and 
resulting in £jm. of exceptional 
and extraordinary write-offs Jefi 
the U.K. business working above 
break-even in the closing pari of accrue 
the year. Overseas subsidiaries the chairman 
naw a fairly general 
nirnl. but i< was 
with a very huojant performance ling months of the subsequent 
on the back nl the consumer accounting period, 
boom in Nigeria last year which A fall in first- half pre-tax pro- 
made up for the U.K. dismal pier- tils of the U.K. carpel group 
formarcc. The outlook for this from the record results shown in 
year must be encouraging, with the comparative period has been 
the chance for considerable loss more than offset by the recovery 
elimination and n continuing of <hc Australian carpet group, 
improvement from overseas. The As predicted, action by the 


£L0l.m’ OUnled l ° ni3m ' 3fiainSt end January, but demand re- 


Blagden & 

Noakes 

£2.41m. 



' The Financial* Times Friday. Starch ; d ^ j 


ISSUE NEWS AND 


Crown House £|i 

l-for-5 rights | 

Crown House proposes to raise expected • rerival. <*■ item 


ugust last indica- 

full For dividend shortfall that may occur at home, has turned in £2,408. — . 

fli ?Sl « wnciol period g'n'JU'K MV COa,pa,ed * i "’ Arm, P»k «*MI 2.3 

» "“««*» <" ^ SS-LBST**?- j? £ were ahodind »-«• « 

ouJd be a r.ill from £1.51m. to fl.lm. and gjgfc * 

ar ove . r " the forecast was that second Ks taVes 

current six ha j f results would be similar to JJgPS. 1 " bstales " ' ' 

-v iu ’MUHviiviucr* win coojm nre-las is on ttufcardslfor ^° se ^ .firs* Clondaikin Paper 

from the rhan-e in that l . ' las ,5 0n tnccaras tor t ^ e secon d six months exceeded F ,.. 

!™Sn'» .ufcmtdl h, .hi £• the forecast b, 18.7 per cept. “J 

c*ral improve- annual report and accounts vi/f *«^L n P anH This . improvement was most Glasgow Pavilion 

ihe associates be compiled after the peak sol- lf^,rt P Ti» i!ir £m nnlp^ H marked in the last qiiarle^and G rei?ii Group !!?“ 2nd inti 

R. Green Props. int. 


T.-rt'in- H ttnarftrtei 

Mr. John Read, chairman of EMI, which reports an increase 
in half-year profits to £29.6oi. before tax, from £16-3 m. 


DIVIDENDS ANNOUNCED 



int. 

GlanfieUl Secs int. 


yield 9.6 
limes. 


per cent, covered 11 has continued into 1976. reports 


result^ cor i airily went down well Australian Government to protect 
with the market and the shares ' J ‘ 

rose I0p in Tip where the yield 
is 7.6 per cent. 


R. Martin 
first half 
advance 


the chairman. Mn J. K. Noakes Homfray int. 

Stated earnings per 2.ip share ^ p , n) 

for the year were 18n (8.3n m the Mitc ^ eU Colts’ Tra'^port 
first half) against 2ap._ The net Group ' 


dividend total is raised from p-.—, ; nt 

t0 ,S e Prestwich Parker " ...int- 

of o.48p with a fiiral of 3.18a ^ Pmvldeat Financial 

kino enno Silkblene Lbrcnts. 2nd int. 

. 2»J7» 19.5*7 SlockJake int. 

it.213 it. tv Snaaei Krian Rubber int. 

; 9.9 .M ixSt Indiistriat int. 

i.wo i !3.i UA Debenture Cnrp. ... 
. LHS 3.155 


57m. 


Drum* & cmIk 

PiasUc mould mss .... 

Cb-mleals 

Proiccuve '■quip. clu. 


the indigenous carpet industry 
lvn enabled the .suliAidinnes there 
lo trade at a high level of activity 

in changed local conditions to FROM higher turnover of £1 _ 

produce “excellent” results. against £1.03m.. pre-tax profits ol 

financial brokers. R. P. Martin ' 

and Co. increased from £277.679 ciemwateT . 

to £342.727 in its first six months, proimivr «nnp. hc. 

ended December 31, 1975, of the H(llli ‘ n g ctro J- cx *\ • 

iiiifmt rec. less do. , 

• .. . Share assoculr-s 

The directors say 1976 has Prx> nt before tax 

started veil, and if conditions m 

experienced in the first two iUncrtih? 



Dale 

Corre* 

Total 

Total 

Current 

of sponding 

for 

last 

payment 

payment 

div. 

year 

year 

2.5 

May 4 

5 

2.5 

5 

li^J 

April 28 

5 

— 

13 

4.69 

April 28 

427 

S.99 

8.29 

3 IS 

April 1 

2.161 

5.48 

5.14 

6.03 

April 3 

5.77 

S.03 

7.32 

-1.75 

May 3 

1.77 

3.48 

. 3.43 

3.23(b) 

May 7 

3.23 

4.5 

5.75 

3.1 

- — 

2.63 

— 

6.23 

4.0 

April 2 

4.0 

— 

11-23 

6.62 

— 

7.12 

6.62 

7.12 

45lo> 

— 

25 

65 • 

4fl 

0.5 

April 22 

0.3 

’ — 

1.34 

1.31 

April 3 

1.31 



4.97 

2.3 ' 

April 2 

2J5 

— 

5U4 

1.16 

April 23 

1.03 

— 

- 2.72 

2.0 

— 

4.22 

2.0 

7JB9 

I. MS 

.tune 2G 

1.98 

— 

3^1 

0B2 

April 1 

0.84 

— 

3 

2.65 

— 

2.65 

3.B7 

3.97’ 

1.23 

April 12 

1.16 

1.79 

1.64 

0.75 

April 2 

Nil 

— 

1 

"2 31 

March 31 

31.15 

52.31 

31.15 

0.16 

— 

Nil 

— 

Nil 

1.90 

May 5 

1.72 

2.66 

2.42 


to finance increased expansion 

the glassware division, and the ? n : d . 
expansion overseas of ihe groups 
electrical and mechanical * J " 

■Ss “rSfes 

dated i^ th « now do^vn to some 

will be £1.9ut. for tne year to j j„ n( j| Bg copies now "4* 
March 31. 1976 agamst £i.K»m. last , £ avoura ye najet -gfa 
year. After tax •■nd jjljntg rather than at^inff-S 
net profits are expected to . rise ,i. e ps-ri^hts yield >3 
from £693,000 to £793,000, giving j, e r cent, covered 
‘stated comings per snare of a.ip earni ji,gs unadjavted. fif 
-against 2.7p. . rights; :: 

-The fiual dividend is forecast - m.-v.’S 

at 1-256P per share on the en- rif^finp 
larged capita? to make a total of vU-v 1 
1.096p compared vith 1.748p. The issue of £100uu otC 

The issue is being undenvnlten j^njon Council I2i per 
by C-esh3m Trust, and brokers ip83 closed to-day w 

are W. L Carr Sons and Co. Final eent. of the issue befi 
date fur acceptance is March -6 j n ^j ie underwriters' hand* 
and .dealings will commence on. . 

Monday. ' — RIGHTS RESULTS, ! 

Blackwood Hodge's righv" 
540 to raise £C.4m. on.. the -tv 
eon one-Ior-rour at 12Qp per abj 
s — been taken up as to 07-2 pe* 

! The balance. has been * 

-a accordance with the AaanV' 
i* «2 issue. * 

! • 436 f. H. Lloyd HoIdfaeS’? 

£.72,000). jjjsue to raise £2.7m. on Ahi 
of oneifor-Four at 37p e« 
been taken up as to 9107^ 
Crown House is forecasting a The balance has been tnk 
profits advance close to a fifth net premiumandthe jn 
for* this year. Contracting is will be distributed to 
holding up well, though electrical sliareholdei^ except lhatj 
raerchantin'i and glassware have men l will be made for Kg 
been dull areas. However, an £1. 


Stocklake sees 
profit rise 


HITS- 76 
tnuft 
1.400 
1.0M 
Sol* 


estimated profit* ... ... 

Tas ... 

Net profit . ••• 

Pn- HcquisUioa 

Wnomirs 

Extra-«rd. errdue ... .. 

Prrf. dividend 

Ont dlrldrod 

Retain**) • .• • * 

MOv-UkkN assoc, loss £50.000 




comment 



Half-}- 

jr 

Year 


1975-76 

l«74 

1974-75 


mno 

ftXM 

1MU0 

Etu-mal sak-s . ... 

IS-Hi 

14.162 


u.k. i>n*>i .. 

12.177 

>1 m 

22.234 

V K. TVxilte 

1.073 

t.ilNS 

2.:Wfi 

Mit. ■'nriK.'t 


1.944 

4 06.-, 

D-prc-iailon 


-UK 

ASP 

Inu-rrst 

101 

sn 

266 

Pmftt before tax.. 

Liza 

1X83 

2X28 

L'.K. Canx-i 

•"■37 

1.077. 

l.«-4 

U K. Trsnli* 

“2 

:» 

“fin 

Amt. Carpet ... 

iS-i 

*• 

14(1 

Tax 

SSI 

SjI 

9?r. 

Ni-l pro III 

50 S 

.127 

LIMA 

Kxrraord. ■ r-.-di'r. 

144 

-156 

>ti 

P-.-r. i|i* idi-nd . . 

l 

1 

2 

t'nj il vid<-n«l 

2K 

is 

:.-a 

B-i, lined . 

.129 

142 

:.v> 

• Los*. 

- Debt? 




Attributable 


year. 


■Dt-taji. 

• comment 


15 

|tOK 

‘23 

41 

TO 

2.408 

I-TIC- 

*17 

ns 

243 


Kingside 
tax plan 

The directors of Ktngsidc Invest- 
ment announce that their auditors 
have proposed a plan which might 
lead In the saving of a “ consider- 
able amount of tax." 

Because this is still under con- 
sideration they say it will he im- 
possible to publish the Ifln 
nccounts within the next few- day*. 

Therefore ihe annual meeting will 
not be held on March 30 ns 
planned. 

A Board meeting will he held 
on March IB at which a revised 
•l.iio for the annual mceiing will »pd u 

*v> discussed anil a second interim profits — 

dividend declared in place nr the affected by at lca>l £200.001 1. shown a« 4p against 2.7p and panics as they in turn saw some 

Inal 1.4p already recommended Afier price mci eases in Dccembef the net interim dividend is again Improvement in export activity, 

or payment on .March 31. 1974 January 1973 thr group was 2.3p — a total of 5JA4p was paid Chemical trading has been the 

poorest area and profits here fell 


First-half profits of Stocklake In the U.K.. the Adas 
Holdings dropped from £436,000 Harvey Group Companies w 
to £379,000 subject to tas ol general able to show satisS 
£136.000. against £236.00(1. but the ^ despite difficult - 

nw 1 A-ysa-biS SETS 

been good and they hope figures directors. 

Overseas, the' steel-'stockh- 
. companies in Africa made a 
advance ’’ over the previous year s f ac tory contribution to • 
£3 STJ953. . ... . profits. In Canada^ the ska 

■fii The net interim dividend (per port in® business, wMe tl 

j? 2np share) is 0.73p (nil). Last profitably, ntade Slow sti 

1.815 company's business and to com- 74 per cent lower before tax. This J' ear a Sl,1 " le ^ as . 111,1 the year due to various oi 

»n plcte its transformation to a reflects a volume fall of around The company s business is that factors a* but ground is. now 


? Dividends shown pence per share net except where otherwise stated. tl f e ,o mont h s to March 31, 
5 ' h * Equivalent after allowing for scrip issue. t On capital ..jif^how a "satisfactory 

* 1.174 increased by rights and/or acquisition issues, (a) Per cent, gross. t he nrevious vear‘s 


(h) Gross throughout. 


rirsi tair 
t«75 1974 

I 


The significant factor contribui ,, 
inc in the reduced U.K. profit v':r1Si;jhK 
was tile inability to increase Ex-.-jurG-.- iiabiinyt 
prices due to reference levels • pto<k : ijm 
is estimated that pre-Ta:: 
have been adversely 


r . w „ _ Ul lll^UUll IU n I V 14CV.IO O IVIUUIk l|tn VI A CUVVUIU — — . ■ - — - — . I ■ 

"Cash and Carry” and discount a fifth which was most severely or importing and exporting, steel made up. 

~* 0 shop operation. Long-term finance felt by the Newey Goodman sub- stockholding, financing of mre 
has been obiained. sidjary. which accounted for more purchase and property develop- 

The French- subsidiary. Glennie than half of total profits and is menl. _ . 

NA. has acquired five retail responsible for all the group's The results exclude - 

Blagden and Noakes’ full-year outlets in the Nice area. The first exports (around 26 per cent, of Rhodesian Steel which _™P or f 1 -’ nrOTI 

profits decline of 23 per cent is b as been modernised and laid out sales last year). Demand at Newey turnover lower from ^.alm. to ° {wWl ,' 1 ^ ; 

*"• “ ’ ’ — ’ from Es|raordlnari . cro<1It 

subject to tax Atmtiniatit.? 

* Deblt- 


_ ... Turnover ■ 

British Pretax profit 


1S7 i M lJ n-12 n0t 35 b3d as had been cX P ected as a discount toiletry and house- Goodman appears to be improving fiW5 m., and profit 

Profit befarc ! 34 j.ni at the interim stage, and the hold -oods store. Initial results in the current year, while over- 

Tat 169.71$ 172.R8? shsres rose 7p last night" to I14p are well up to expectations. seas, llie recovery prospects 'are of £Q.24ni 


. Half- 
Ota . 

ar. 

9.M* ' 

Sn . 
.156. - 
3JJ 

308 


S9SS 
W4.0W 
».S»l 

- PolPD'UI a<tdi;.4Q3 


•4-s^ where the yield of 7.6 percent is Exports to France are expected even more distinct. Malaysia is 
109.911 covered 3.3 times. It was the t 0 increase substantially in the now making a profit after Iasi 

year’s- start-up losses. and 
Devon care also appears to be on 
The mend, while sales from the 


container division which stemmed coming months 
iiahiiiiy dui- io ¥* chan;.: Dncruatinus. the downturn, with an- increase in 
First -half earnings per 5p share demand from the chemical com- 


This AtSctKsnsent is issued m compliance wuh the requirements of the Council o! The Stock Exchange, 

THE SCOTTISH METROPOLITAN 
PROPERTY COMPANY LIMITED 

Pejistercd in Scotland ,\o. 7346 1 incorporated under the Companies Acts 1862 ut 1886) 

Issue of £4 r 242,321 9 per cent. 

Convertible Unsecured Loan Stock 1992/1996 at £100 per cent. 

[payable as to £50 per cent, on acceptance not later than 25th March 1976. 
and as to £50 per cent, not later than 24th Jims 1 976) 

The Council of The Stock Exchange has admitted the above Stock lo the Official 
Li-st The Stock is being offered to the Ordinary shareholders and to holders of the 
Company's unlisted Convertible Debenture Stocks and other Convertible Loan 
capital by way of rights. 

Particulars of the Stock are available in the statistical services of Extel Statistical 
Services Limited and copies may be obtained during usual business hours on any 
weekday (Saturdays and Bank Holidays excepted) up to and including 25th 
March 1 976, from — 


Laing & Cruickshank, 
The Stock Exchange, 
London EC2N 1HA 


Stirling Hendry & Co. 
and Exchange House, 

76 Royal Exchange Square, 
Glasgow G1 3AD 


Newey cuts 
dividend 
to 2p 


OF small- 


Australian and Hong Kong subsi 
diaries arc showing definite 
signs of picking-up. A profits 
recovery to the group 1974 
level of £971.611— itself down on 
on the £I.08m. peak of 1971 — looks 
a long haul and. although the 
group's financial position is Tea 
sonably sound, with borrowings of 
around £3.1m., 'against share- 
holders’ funds of over £Sm., the 


by two-tliirds to just below the 
level of 1973. The only really 
briaht spot in the performance 
has been protective equipment 
where profits climbed by £130,000. 

Blasden’s fortunes are closely 

tied to those of the chemical and 

petro-chemical industries, so it ^ares. Newey Group. inctmed ft shares at 6Sp. yielding 4.6 per 
would be unrealistic to expect any ' oss of »»•«£ «n the & weeks to cent are nothing to get excited 
swift recovery this year, but the January 4. 19 1 6. compared with a about 
group sounds confident that Pre-tax profit of £886.099 for t be 

am j previous year, after a sharply 
reduced profit of £9LOOO. against 
£414.0U0, for the first half: Turn- 
over for the 53 weeks was little 
changed at £1 1.95m. 

Stated loss peril share is shown 
at 55p (earnings 16.3p ) before 
extraordinary credits of £5l,!)39 
(debit £42,795) The dividend is 
reduced from 7.99 p to 2p net per 

Wholesalers of toiletry, house- share, 
hold goods, etc. United Industrial The pre-tax loss is struck after 


profits have bottomed ‘out 
1976 Should turn out better. 


United 

Industrial 


Utd. States 

Debenture 

advance 


Gross 


reports a turn round frtyn a loss ^cepliona 1 losses taw »Unq stated Debenture 0 * Corporation 

nf X2S.604 to a pre-tax profit ol EWO.flbb comprising £l2£U0o for improved f rom £2.07 m. to £224 m 
£23.448- for the half-year to Newey (Malaysia) £ 134,4 n for f or u,c year ended January 31, 
December- 31. 1973. Profits for Devoncare. and £47.284 for diver- istr an d hasic earnings per 23n 
the year 1974-75 were £40,187. sionary products or operations -here from 2.68p to 2.S4p or. 

As promised, the company is which have not proved profitable, fully diluted. From 2.6-tp to 2.77 p. 
returning to ihe dividend list with Without the exceptional items n, v idend lotu! is ahead from 
an interim payment of 0.1625p net there would- have been a pre-tax 2 ip w 2 66n net with a fimri 
peUOp. share costing £6.500. profit oF £233,353. _ __ of IMp. NeU asset value Ser 


First-half turnover was £1.34m. 
compared with tl.4Sm. The 
directors .say thai turnover for ihe T“ r " ov 1 cr r , .- • 
first two months of 1976 showed ^ n ^ lNVI 
an increase over last year. Sbarr uMKiaira 

# The chairman. Mr. D. E. invc«mcui income 
Hillman-Eady says that retail 
opemions. - started In October, ' ' 

197o! continued to be profitable- \„ n i,. i 0S5 r 
and a second U.K. discount store Dividends 


IS73 l«74 

( i 

U.nnjZT Xl.iM.U4 
C» -ri 190 95C 
3UU.BS5 — 

34.41* 

3s 73" 


share is W8.3p (63.8p) basic and 
lQG.Cp (6S.3) fully diluted. 

-19T3-7£ 10T4-Ti 


was opened in February. 1976. 

The Board intends to set up .. 
more such outlets as patf of the 
plan to broaden the basis of the 


17AU 

-;r t»*i 
ir4«; 

AW 
wi.OaO 
1XSJJI 

Profit laclodimE mmontirs C.iou nividvods 
C‘_- i". and i-«rj-<irdtn.Tn crwfii 131.939 Ken-ard 


Rtiainvd loso.-fi 


■*x.T:7 Inti-univiUl* 
t.'i T‘W URrirrwnnna ii 
'XttXSS D. posit int. 

47: Total revenue 

•110.101 Ini. and i-ap. 
T'-.- 

■i09..nti Xci protll 
' MK'! Available 


J.l>.7rt 2.imo..59.-. 
rjiij -.ji 
S6.W 7::r- 

2 . 203.978 2JI74J74 
*»JW7 :i 
704 647 «U',.4Jh 

lAti.iM tHW.IM 
1,175.154 1,114,299 
1.104 701 l.ons.663 
JJ* iafc 3 07.482 


fr 


This announcement appears as a matter of record only 



Jardine, Matheson 
& Co., Ltd 

HKS500,000,000 

lVl% Convertible Subordinated Unsecured Loan Stock 1990 


Jardine Fleming & Company Limited Wardiey Limited 



49.901 J47 .13.S74 jss 
— '.tl 604 
16 247 _ 


While ■ the general economic ^ 

situation in the U-K. continues j\> r cun-cnr tubiliurs 
to give concern, the directors are ■i/h.IbA-s £73.ji-i >sesv>ii overseas r «. 

confident that, unless the situation ttnciud^ f, t‘l d'diar prrmjun». 

home 


ADVERTISEMENT 


Birmingham 
set for economic 
recovery 


Since the sixties Birmingham 
has moved dramatically from a 
dependence on the automotive 
industry towards a raon? widely 
based economy. The National 
Exhibition Centre, planned and 
built in a remarkable six years 
against powerful opposition, is 
a tribute to the City’s enter- 
prise and dogged persistence in 
pursuit of this objective. . 

The Siockmarket. one of the 
busiest in the provinces, to- 
gether with Banking and Mer- . 
chant Banking operations has 
played an important role in the 
development of the . Midlands 
and will continue to cfo so. 

Whilst the Local Authority's 
financial wings have been 
clipped, the city planners have 
already largely achieved their 
task of making the Citv a better 
place m which to live and 
work. 

-Birmingham is now in a 
strong position to benefit from 
Britain’* promised economic re- 
covery- 

Birmingham is virtually sur- 
rounded by motorways and will 
be £0. once the 4142 is com- 
pleted. Rail services are ex- 
cellent and the International 
Airport '«? already expanding its 
facilities. 


The City's office developn 
spreads westwards out from ■ 
centre along Broad Slrce- 
Hagley Road. . At present, tl 
are about 1. million sq.lt 
office space with another 
million sq. ft in the pipel . . 

But with rents at about £ 
p.s.f. these figures cannot 
regarded as stable as into 
in die area mounts f 
national and internationals 
panics (and for that ma 
Government departure 
planning for expansion fo- 
late seven ries. 

Of particular interest 
Berkley House, halfway 
tween did inner and outer 1 
roads in .Broad Street 
building, which lias fece 
been completed, was purp'-. 
built for. big business emcin 
The- 19-' storeys, proyk^ 
190.250 sq. ft of office sf .. 
served by five high speed ;i • 
is easily divisable into sm^ 
units. Excellent working coftj 
tions are assured: facilitiesli .* y 
elude full air conditioning w 
anti-sun bronze tinted gfl 
There is also a 3 storey car p 
for 190 vehicles. - 

The agents. Weatbei, 

Green & Smith fffl-405 8 
and Edwards Bigwood 
Bewlay < 021-236 8477) have 
details. 


s ; Es* 


deteriorates further, the 
companies should be profitable in 
1976. The export and overseas- 
situation is improving and there 
should be no .further special 
losses, they say. 

The Malaysian losses arose from 
pre-production expenses. Latest 
available figures from Malaysia 
show lhaL ihe company is now 
profitable and should continue to 
produce profits in 1976, and the 
directors have confidence in its 
Tuture. 

Apart from the exceptional 
losses the poor trading per- 
formance of the second haH was 
substantially - caused by ihe 
depressed liJv. economic situation 

and its direct effect on demand 
for products of the principal sub- 
sidiary company. 

Improving overseas demand 
whicn resulted in Increased 
activity in the final quarter, 
proved insufficient to improve the 
figures materially. 

Following the appointment of 
Mr. A. D. Jackson as managing 
director last September, steps 
have been taken to improve con- 
trol of production and stocks in 
the UJK. and Peat Marwick 
Mitchell and Co, management 
consultants, has been- appointed 
to ensure 1 hat SLeps taken are- 
adequate. - in addition, marketing 
agreements have . recently .. been 
negotiated by which substantially 
improved sales should be made to 
Continental countries. 

• comment 

Excluding the exceptional losses 
leaves Neweyts full-year profits 



Overseas investment maintained 

The investment portfolio is widely spread and 
reflects our established policy of substantia! investment 
overseas. The increase in the United-Kingdom 
proportion from 20.6% to 29.6% results mainly from the 
powerful recovery of ihe British market from the nadir 
of January 1975. 

In the valuation at 31 st December we retain at cost 
(£630,000) our 8.9% equity interest in Scottish 

Canadian Oil & Transportation and 2,0% equity 
interest in London & Scottish Marine Oil end have 
supported these companies in the recentsuccessfiil 
financing of their share of the development costs of 
the Ninian Field. 

The Board considers it appropriate to increase 
again the ordinary dividend to givfra total distribution 
of 1 -55p per shaire. Robert C. Smith. Chairman 


U KITED STATES 26.2% 
i CANADA 6.6% 

| | UNITED KINGDOM 29.6% 

EUROPE 5.8%- 


f Summary of the Year 


| 

7975 

1974 j 

i Total assets 

£82^16,747 

£51,422,938 I 

1 Net assets 

65.946,663 

33^23,673 J 

| Net value 

SOp 

,53p } 

i Gross revenue 

3.077,123 

2,741.867 | 

i Net revenue 

1.133,868 

1,285^38 . j 

! Dividend 

1.55p 

' *1.40p j 

^ * plus special 0J6p 

.J 
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Barclays down £20.59m. 
after £30m. provision 


OPERATING PROFIT for 1975 of 
Barclays Bank decreased from 
£170.73m. to £I63.6 hl, and pre-tax 
profit was down from £1 58.12m. to 
£137.53m.. after £67Rm. t against 
£87.601., for the first half. 

The year's pre-tax figure is 
struck after a doubled exceptional 
additional provision of £3 Pm. 
against advances. 

A final dividend of 4.693lp lifts 
the net total from 8U9445P to 
8.0931 p — the maximum permitted 
—from stated earnings of 30.Cp, 
aeainst 38J2p. per £1 share. - 

The chairman. Mr. Anthony 
Tuke. states that the reduced 
profit is the result of a difficult 

year for U.K. banking operations. 
But Barclays Rank International 
continues to show improved 
results and now accounts for 
nearly half of the group's profit. 

In theU-K. demand for “advances 
was slack. Increased costs, parti- 
cularly salaries, made their impact 
on profit. So too did the continued 
Government freeze on commission 
charges which are still held at 
1972 levels, Mr. Tuke adds. 

Full provision has been made 
for specific doubtful debts, includ- 
ing those in the support group, 
and in the present circumstances 
U was thought prudent to add the 


further £30m. to general provi- 
sion. This includes the £10m, 
announced at the interim stage. 

■ Deposits Increased by more than 
SSfiOOm. to £14.5QOm., ma inly on 
the international side. In four 
years deposits have more/ than 
doubled. 

Year 



197 a 

1974 


£««) 

£00(1 

Optratins p«(t 

Provisions agowsi ad- 

1*3,90 

170,725 

TSWKi 

30.000 

1.7. 000 

glwrc Of assoaalrK . 

1" 1-12 

10.0(3 

Lain carlo! uncrcsr 

*'.2 If* 

rjM 

ProW before tax 

13T3» 

151 020 

Taxation - 

72.401 

■9.384 

Net profit 

65.123 

79.730 

MmomfeB 

j.TM 

5.962 



■5.4S2 


5«J45 

79^50 


17.359 

16.131 

Retained 

40 MW 

63.119 


Operating profit, which includes 
£i.33m. (£2.09m.» in respect oE 
franked investment . income 
>p-ossed up at the appropriate 
rate nf corporation tax. is alter 
providing for depreciation of 
£23.(i2m (II 9.03m.]. or which 
£4.4 lm. t£3.7Sm.) is in respect oi 
depreciation of freehold premises. 

Profits and losses on realisation 
of investments other than trade 
investments arc taken to profit 
and loss account in equal annual 
instalments over five years com- 


mencing: with the year 1 in which 
they arise. Losses charged against 
operating profit amount to 
£4.32 m. f£5.43m.'i including u 
proportion of St.Otitti. profits 
(£2Q.S6m. losses) realised during 
the year. 

Contributions for 1975 to the 
main pension fund are at a tower 
rate than in 1974 following a re- 
assessment of future interest 
yields and inflation. As a result, 
contributions are £nm. less than 
would have been provided on the 
bases used last year. 

The amount allocated to 
trustees for the profit sharing 
scheme apd charged against 
operating profit is £5.077,000 

(£5, 1)60.000). 

Extraordinary itvns consist of 
flflWb omitted) surplus on dis- 
posal of part of holdings In cer- 
tain subsidiaries £467 (£747): 

surplus 'on disposal of trade in- 
vestments £280 (£6.93t>): pro- 

vision for diminution in value of 
a trade investment £Sflo mil), 
taxation . £757 (£2.004): and 

amounts relating to associated 
companies, less ul £454 (£137*: 
Stockholders funds increased 
from £7 19.9m. to £772 Jim. 

Statement. Page 14 

. Sec Lex 




£29.56m 
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FOLLOWING* a forecast of first prth&am jfeid . Jta >q*ote 

half profits up by at least 50'per DA&BD NIEETtfilGS ~ .on “* :**g*!? 

cent, EMI reports a rise of 81 per HVAIW iH tC. I I : fflridett ^y. tte terofor etadow- 

£16133 m. to £29.56 rEL TM'ro&ftilni ctfttpanfes have ‘"aodacd BiehtS. ' " • 

" " Premium- ■ -payta* 


cent, 

cent, from - — — . - . 

before tax for the six months to . *gg.jfl£ 


to the Stock- ■ 


industrial 


December 31. 1975. . . 

.And the dlwtore sjy the fbU S£ff%i2JSS??-£S 

years results should reflect a ■ M<frbia .,„ un*u ud itoTjsubdnJtoM Prising, a ■ normal reversionary 
significant level of advancement' shown below ara-tann mainly oa'.luc bonus oF£3.00 per cent. (£2.85 per 

for the group." Profits for the- year’s timetable. cent.) with -a special reversionary 

year 1974-75 were £3L9lm. before ‘ woay . • - bottturof £0^0 per cent (£6.65 pep 

lax.- . . ... R cent).. There is no terminal bonus. 

The world-wide music interests bktcUI uwemunt t not, Scottish Teie- 
have traditionally shown stronger S[ ' Laaa<Sh ' nser 

trading in the first half and ^ 

1975-76 will be no exception. wt - rt ™_ Firn,R ^ ° AT 

members are told,, but profits, of aau 

other activities should be higher Vincent (Burr) ; 

in the second half than. in. the 


first. 


Ariel industries 


Halt rear 


Provident Financial Group 
turns in £4. 58m. 


Mr. A. F. Tuke, chairman of Barclays Bank. 

Mitchell Cotts 
Transport 


term Kirk 



in 

JS74 


£000 

am . 

SaV4 

317.462 - 

24L092 

ProSl . * • 

32.4(3 

21.033 

Xirt interest 

-2.981 

. 4.1». 

Profit before *» 

2UC2 

U32S . 

Tax 

lSJfS 

9.415 . 

.vot profir 

13.5311 

m»6 ; 

KawmiiM 

- IJBOI 

we 1 

Pn-f. rHi Idcndi 

6* 

tt 

Aaribaublc Ortl. 

11.9** 

5JB5 < 


Burr and Masco — — 

Capo industries 

English Association of 'American 
Bond and Share UMdcn 


.I Mar. 18- 

Mar. IS 

"Apr. S 


Mat. 3t 


Progress by 
Peters ; 
Stores 


■ Amended... 


Analyst: 


1B7J 


Sales 
197* 


Profit 
1973, 1974- 


GROUP PROFIT, before lax, oi 
Provident Financial Group In- 
creased from a restated £2.96m. 
4o £4.5Sm. in 1973, and earning^ 
are shown at 5.48p_ against 3.1Sp.« 
adjusted, per 25p share. At half- 
way a reduction in profit from 
£2.92 ra. to £2.3Sm. was reported. 

The year's proCt is struck after 
.a substantially reduced interest 
charge of £9.um M against £1 5.62m. 

Reflecting the difficult economic 
conditions, turnover was further 
reduced from £154.46m. to 
£137.1m„ the directors say. 


A final dividend 

of 

2.654p 

makes a same again 

nei total of 

3.9665p. 

1973 

11*74 


fnw 

£900 

Turnover 

137.10$ 

154. 954 

Ir.lerest rtanseH . 

9 771 

1.1.617 

Pre-tax profit 

4534 

2,957 

Taxation .... 

7 Til 

1.644 

Nn pro6: 

”237 

1.3(7 

Extraordinary ifeins . .. 


1.370 

Ord. rUvWecil 

l.i’t 

1.5.77 

Pr< ferred 

W 

40 

Prvf. r'-dempUQfi 

74 

41 

Retained 

.W 

•1.674 




Dus from customers . . .. 

131.336 

167.562 


unemploj merit. no part of the 
charge lias (his year been treated 
as extraordinary. 

Although 1975 was, in many 
respects, j better year for the 
company than 1974. both were 
difficult years. 

The company “is well placed" 
to take advantage of future oppor- 
tunities and hopefully 1976 could 
see the start of better economic 
conditions and company 
prospects, the directors tell 
members. 

See Lex 


C».\ A TURNOVER up front 
£2.f4m. to £5.4m.. pre-tax profit 
of Mitchell Cot IS Transport 
increased by 21 per cent, to 
half-year to 


results, occasioned by overseas 
accounting problems, has been 
used _ to assess progress of the £3S4.00'» in the 
current year and the Board con- December 21. 1975. 
firms thar despite pniitiea! un- And the directors anticipate 
certainty, the rate of progress has That profits will continue at this 
been improved. _ improved level during the second 

Association with Newman In- sa months The figure for all 
a us trie* management has the vear to June 30. 1973 was 

accelerated growth in both sales £i)22.»)iIG. 


Agar Cross 

exceeds 

forecasts 


and profits. 

The only limiting factor of sig- 
nificance is still a financial one. 
the directors say. 

Government support in this 
country is usually, available for 
external customers but is re- 
stricted for subsidiary companies 
overseas — “'strenuoin efforts are 
being made to overcome this 
frustrating position," they add.. 


The Interim, dividend is raised 
from I. hip to 1 Sap nei per Sap 
shore. Last year's total was 2.72p. 
The company :? a subsidiary of 
Mitchell Cotts Group. 


1 From retained profit. 

Deferred revenue is gross. As a 
result of an agreement with the 
Intend Revenue upon the basis of 
calculating deferred revenue for 
tax purposes, tax of £966.426 
(£1.170.000) has been provided at 
end 19 u and will be shown in 
the balance sheet as a deduction 
from deferred revenue. 

Earnings per share comparison 
has been adjusted due to the 
treatment or the extraordinary 
items, it is explained. 

Provisions for doubtful debts 
have again been made using the 
same formulae as in 1974 but. 
having regard to the continuing 
uncertain economic conditions, 
and particularly the high level of 


Turnover at £!.S2m. and taxable 
profits or £117.091 for Agar Cross 
and Co. for the year ended 
March 31. 1975. have exceeded 
expectations. 

They compare with last July's 
draft figures indicating a turn- 
over of about £l.?8m. and profit 
some 10 per cent, in excess of 
the previously forecast £100.000. 
In 1973-74. the group incurred a 
loss of £40.672 from ittles of 
£536,170. 

Again, • no dividend is being 
paid— the las; Ordinary payment 
was in 1961. 

The year's profit was struck 
after share of associate company's 
profits. £9.226 (nil) and an 
exceptional loss of £33.511 (£6.085 
credit). 

The directors say the consoli- 
dated balance sheet shows a sub- 
stantial Improvement In net assets. 

The delay in presenting annual 



1874-73 

1971.74 

Turnuu-r 

. I. SIS 093 

fro 

Operauoa proGi . .. 

141.579 

•5>: 97; 

U.K 

■7n.7W 

: 4.74.7 

West Africa 

llKi.255 

*34 iJT 

Arscwma 

:m 

• ; 165 

Share a^-VK 

9.22K 

_ 

Exceptional iuiivc .. 

73.311 

-6.0-3 

Profit before tax . 

217.091 

>40^72 

Tax ... 


-J:n 

Exiraardmarv debit 

14.493 


Minorities 

M2M 

-7. >77 

Net balance .. .. 

54.757 

* 

H 

5 



Six rnon'hs 

Vear 


•.*75 

1*74 

1-74-7; 


inOJ 

two 

lOO'j 

Turnover . 

3X*b 


5.978 

Pro” . . 

477 

41.'. 

f'\ 

Ill* r.-M 

» 

bj 

192 

Profit before tax - 

334 

117 

U2 

Taxa7:e- 

!.73 

lid 

■ b ; 

V- -7....Z 

25! 

-.-•77 

47* 

’ r £ ■* jrtuia 

iu allowances on 


* Loss, t Credit. 

Green Group 
pays more 

Dublin-based cinema propretor®. 
The Green Group, is raising its 
dividend from 40 to 65 per cent 
gross for the year to October 31. 
1975. with a second interim of 43 
per cent. 

Pre-tax profit is forecast at 
about £339.300, compared with 
I1S6.709 for the previous year. 


COMPANY NEWS IN BRIEF 


AC CASS — remits for par to Sepfe-m- 
b*»r rA, W7S. reported February M. ht-rt 
avwts sr-ai.stt I£",7l .urn. >i curp.nl 
assets S5S.964 UCaLbMi. Board says 

> ompaar is uMikily :o maintain 1974-77 
faarcs ia current year. Goldhca'h and 
pssocutcs hold H.n per cent, of the 
■.quay. Company is wosu. lT‘--*:'-in£. 
Thames Dntcn on Marrh 31 ai 1 p.m. 

ARMS PARK (CARDIFF) GREYHOUND 
RACING COMPANY (1456)- Dividend 
3jpc 'Spl for 1 B*j. Pro-lax profit 14. .14* 
f £11.251 1. Tax £1.410 < 15.755' Icai uu 
13.13*; iXS.HSi. ' 

AYER MIT AM TIN DREDGING-; 
IrVf'.-un dividend 6.3p ijp — imal dpi. 
7 urnater Half y ear >a Detemleer .71. 
’973. £1.097.000 i£2 f.*S M»<. Prolif 

njO.OW 'ITti.OW'. after tax f.iTS.AOO 

■ £5. 075.000'. Dividend £2o4. r -m ' cxu.oiw-. 

DRAYTON PREMIER INVESTMENT 
TRUST— Re- sol: s for J3“ - n: pored 
i t J-raary !7 w.;b 1 a-^t vain- Fiii-4 
assess fn.92m. '£47. 14m ■. %■ i curri-u? 

assets £ 4.11m. lljWm.i. r>oard Vi>% 
rrla’.rvly hish arowih ra: f - can he 

■ sr-cct-d :n L'5 and Japan, ■■-.'-r :r p-. r 

> -n:. invcsSed in U F. ai ycar-ud and 

71 p-r rr.1T. It Jfnb— I 

.’drans - :I1 rnttn- I mm Ena hi A*iM. 
a- r.ata. on .Mare n 3. j: 1J7. "Id Ero. id 
s:r»«. E.C. 

GLASGOW PAVILION— Du i-I- o-l « ft: 7p 

‘ 7 • for year cnd'-’l ■■i.tnbi'r ’ll pr.'*. 
Lass for scar £17 7m ipron: £1’ 715 . Tars 
r-'urd £SM9 ■rSiarn 111747. rjy«|i: 
;S*ra^mnaiT :"m • r.il 

GREENFR1AR INVESTMENT COM- 
PANY— Rr'.J’. for 1X7.1 ii-rti r.c: a - n 


val'in . rspinert .tamury 29 Invramwiis 
t:.7»«i < IJJRiiv •. Nv( nirrmt 

CM0.27K i£j,EM.49fit. Dircecr- Inpv thai 
incrva-dl dividend ram Kill be ai 'ea-i 
nidiniained for cur.-cc; year. HTWIti it 
remain- prime ubjevtivc lu max.iai-e 
capliai r-rf'innanee. Uus nbjecuv.. If 
suTccvsfnilv achieved v-ill nurmallv 
re ailt in incr«:a>.«i i-arnmas. Tnm ha-; 
ebnunaied h^'din^- nf Kru^eTranifc. and 
Kuld share-. Ai year-end Uitan l?vma- 
i nent Company heM 32 js per cenr. uf 
rhe eanny. Mcetlna. 1i. Austin Friars. 
E.C.. March 21. a( 2.45 p.m. 

LEDA INVESTMENT— Hi soli 3 for I9T3 
already knem-n. Icve-simenls 12. 9m. 
'El Mm.i. Nor PS-.-U I2.:.7m. «£».n;m •. 
Nei awls P'.-r eapilal share 2L2n '24p* 
or 74.13 >4.)p' fully diiun.-i. Dirceion 
hope to ai le-asr raairiccn dividend :n 
rurreni -,. i ar. M-i::lnz. m iToleman Srre-.i. 
EC nn Mdr-b 29 il II. 15 j.m. 

D 0 N A.L O MACPHERSON GROUP 
• paint manufa-.rurer?'— Revulis. J'-ar :o 
"co’v.-r .*i !97." ard chairman's ub»...--j- 
runs r.so-i'.'l February 72 droop IW.-d 
a-irfs '4 9'm 'H.lfm.' Net ium.ni 
i i • : s i-i Vm. • Ej .">:ni — overdraf-s 
W-n,. i«i.vn.... Fhar-. holders' fucdi 

i-sEm. ■•■.«75s . .*■!•• Wiach.’-T. ; 
Il'iTi . R.C . Marih 'J. nnnB. 

KEW HIBERNIA INVESTMENT TRUST 
— N'.f a«v» vain? of r «rdinarv jt Jarinri 
'■0. low :>> Op a::i al.e ■ r.s for full • on- 
iersn'1' of in*r .ar..J u-.jti slack 47 0a 

PRIDE AND CLARKE 'rcMllrr 4 
car . iii- •-»? cyile- and j-rcc - "*-ne"-. • 

— P-iJl:. j'.-ir :-j M. ioj'. 

and i.Ven,.i:i is «i:i z,r- u«:- rep'.r.-J 
r^iriar Clmw Strd fl.rsn. 


<£!.4*ni '. Currrn: as-c»'. ficnau 
■ri2.7in... lUbilili— • E152r.ni. -lll.ll-... 
fiarelaya Mnk Trust Coinnarn h'ld* 
14 1 per eini. nf Ordinary a- rw««. 
Afeehns. UTncftcster i(«ure. E C. AUrrt 
25. m>ju. 

RHODESIAN CORPORATION— Dr. I 1 .' 3^ 
0A7S33P >«.imei pee IMp -*urc. Scrip 
qpiiou. Profit for year ru SvDieirb.-r a*. 
Hi""' £3711. IWO H6WJJ0U' bikn :a-'. 

riwwn i l,sr aihi . li-avins tfeK.i'b' 

■ £394 U‘J0i. E amines per shap. 2 -P 

I4.jp ■ 

SCOTTISH UNITED INVESTORS— 

Re culls ror 1077 reported February 9 
with nei ostvt values. InvermehTs 
iM.rtra. 'i'4‘.orm... i. rr realised appn.i'4 
rinn £4 1. 33m >C!5.:m.i rr.airoi.in says 
inereas*.* In f K. propomon of nortfoi.o 
Troic jn.i; per ccnL to 29 ti per cwr 
mainly resuHs from powerful .Teo-cry 
of British mji*«i. Invesiraenf In V S. 
is maintained, iwirrly ihroujb Cjn. 
panUk-l loan ru-aoMai- d w.:h Aw 
I'rudi-nnai A«UTanev boils 12.4 per c.'.: 
■if irutniUaliv Preferonre *.:ock J"i£ 
■'nftnnercial L'rion It 2 n^r rra-. ’feet- 
in-4. Gtasco-.v. March 24 a: i: a.ir. 

YEOMAN INVESTMENT TRUST— 
Rc-Ul^. fi«r I97i repiirtrd FeJi-uary :S. 
-^iFh net as'ci labtvs. Inve-l-nci'-s Lj C.ii. 
■E4*»rn.' vntued *l £12 51 in < le TT.ir •. 
L'uiTf-nr a'- i-Js li •£ 3.2-71 • 77D i.T-jfci:'- 

:;«ri I29S.S4.I <£22:.4i»1> hij-il rnnW'a: 
iTaf Increased div-dtnd -if i..!«2)7 *4 ip. 
U'-l can be iTBlnfairn-d. r-racrical liver'- 
m'-ni Fund hnlis io..! per ant. of 'J;>: 

• qjitv. Me— Tina. Ti fj-noc Sircr. E C . 
nn .'laroh 2'-. at "■ pm. 


warclHu»>- prosorUi-SL 
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First half 
loss seen 

bv Delvn 

* « 

The firjt half of the current 
year at Delyn. makers of 
puckccing produet*. will show a 
“.subFfanftei loss" comprising 
?he historical seasonal loss, and 
the cost of redundancies and 
exceptional charges arising from 
the balsncr of the reorganisa- 
tion, repons chairman Mr. 
Geoffrey Fisher in his annual 
statement. 

He considers the group's two 
remaining operating locations at 
Caerphilly and Heneoe d wifi pro- 
duce profitable results in the 
second half. 

Delyn Cartons factory at Caer- 
philly. has absorbed Delyn Plas- 
tics as weli as the platemaking 
business of Delyn Phnto-Liiho 
formerly ai Reading. In [me with 
the recession in the packaging 
industry Delyn Cartons is being 
reorganised. 

The rational isaiion programme 
has continued into the first hail 
of the current year. 

As reported on February 10, 
the company incurred a pre-tax 
loss of £li.44m. in the year to 
September 25. 1P73. compared 


with a profit of £0.14m. No divi- 
dend is being paid compared' 
wuh 1.2403p net last lime. 

Di rectors remuneration includes 
£2f'.niH) paid as compensation for 
ios.T oi office. 

Meeting, Caerphilly, March 26,' 
noon. 

Silkolene 

Lubricants 

advance 

PROFITS BEFORE tax for 1975 
of Siiknlene Lubricants advanced 
from £745.005 to a record £770,000 
on turnover up from ,£4.Sm. to 
£U.22m. 

At midway, when profits were 
£3ii7^06 compared with £306^u. 
tne directors were hopeful that 
the same level of profit would be 
maintained for the rest , of the 
year. 

A second interim dividend in 
lieu of a final of 1.275p nipt lifts 
the -total payment from l.GSSp to 
l.TSop per 10p share. 

Radio. Rentals 
midway profit 
£10.63m. 

External sales for rhe half-year 
to September 30. 1975. of Radin 
Rentals. .’Uloldingb) increased 
from £4S.4m; to £32.32m.-. while 
pre-tax- profii dipped from 
£11 Jim. to £I0;63m. 

For the year to March 31. 1875. 
sales were £99^2m. and profit was 
£23.84m. The company is a sub- 
sidiary of Thorn Electrical 
Industries. 


an"Emernrt*i — r Mb’ il Stores, reports pre-tax profits up 

35: if from £2*7,502 to £»-lsu for the 

<y . 'Mar. S2 six months ended December 27, 

Var. is j,97*. Earnings . per share are 
■■■ - ; stated as 4.7p against 5p. 1 

The . net interim dividend is 
: again *IJ975p. For the year ended 
June 28, 1975 . a net total of 
• ,-‘ 3J3l27p was paid from pre-tax 
- . profits of £463.908. 

Two directors have . waived 
rights to . the interim dividend 
on a total' of 1.42SJ7P shares. 
ITurnoveT in the half " year 
'-amounted ' 'to £2J85m. against 
£2. 37m. . Tax ' takes" . £162,000 
(£149,500) leaving net' profits at 
Sung el Krian Rubber Estate's £143,349 compared with £138,002. 
profit from rubber slumped from . .. . 

First half basic earnings per 50p £134,383 to. £3,755. lrt 1975. .# COUVIIICn'C 

stock unit are shown to be up palms, jmnlnhuted .P-^Ty /-Af» era, modest 8 per- cent, rise 

from 7.4p to 12 Jp calculated on agamst £291,089. but dividends ^ profits, Peters Stores 

943am. stock units in issue during and interest rose from £56,157 to ^ be™ cautious' about dividends 
the half-year. Fully diluted earn-' 3th mrijjm ™is y«rr The second half-of-last 

■tags of Up (6.7p) are based on £2 ®^ 41 eompared with £4|1 1 B». j n a fan in profits— in 

adjusted earnings of £12.I6m. TwX ofSie fine weatheV bitween 

i£6.4im.) after adding back «{«« LSSirtuiS e 5? took Easter and June that should Tiave 

mteresL net of tax, on the 8) per «« 3^ SSraWiJ £23 8 449 given a boost to sales of .camping 

cent coaveruhle loan stock ... Shd oui^loor 'feni " 
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Floini tor B^oKraphicaL areas include, 
valui- of and profii aitnbtnablc w tnports 
lo that an-a from the L'.fv. 


Setback 

- \ • . 

for 
Krian 


. The infcfim - iUyfdentf^ln • lifu sni ouWoor jwiuipinciit’ ’Volunie 
^ of^nlS^rabted 'fSih SlJ52p Safes.ta the first- half were barely 


during the half-year amounted to 
111.03m. 

The interim dividend is lifted 
from 2.625p to 3.1p net. Last year's 
(Inal payment was 3.607p. 

Improved profits were achieved 
in all sectors of Electronics, but 
notably through volume growth 
in medical electronics, . colour 
television in Australia, and the 
elimination of io^&es of the.forxner 


to -3&314p per £1 share. , 

Prestwich 
Parker 
downturn 


changed, the' good weather in the 
remaining nionths of last-summer 
• having also apparently;- not '-com- 
pensated for the downturn in 
consumer spending. The company, 
- however, has. not been deterred 
-'from adding five' more -shops to 
-its Chain and maintaining' an 
'expansion policy hr Scotland: The 
shares at Wp yield ll£ per. cent.; 


pre-tax profits .dr bolts and cover Is L8 times. -- • 
Italian domestic electromcs sab- ?* -v- 

d “ p ° Mi 01 Lawson Raw 

The groups also benefited hF.dlneiiin see no improvement fop'- 
£650,000 as. a result of movements t h e ensuing periW of the financial ' iVtdlcn<U9 1 
in exchange rates since December year* • - \ - 

31. 1974 (and by £165,000 with xhe' net interim dividend' is ISIlinPnPn 
reference to rates used at June 30, oE125p against 0E375p— for the “ 

1973). year to June 30. 1975. the total A new commodity share fund 

Extraordinary items, net of tax was 3p from profits of £320,000 h® 5 -.^7 -l^awson 

and minority interests came to before tai. ' • , 

£114.000 (£356.000 net) resulting First-half tax charge is £72,683 Materials and General Unit Trust, 
from divestment and terminated (£80.203) leaving' net profits at : The. new fiind tatt an estimated 
businesses. 167,092) against £74,034, ■ JUUJ,j '" ** r - ' wni * 

Net interest costs were covered 
11.3 times (4.5 times) by profits. 

The reduction in the charge 
reflects the March, ' 1975 rights 
issue (£l4.7m.i. an improvement, 
in liquidity, and lower interest 
rates. 

The increase in minority 


gross yield -of '7^ per cent 
'.The- aim: of. the new trust is to 
maximise- income and capital 
growth -via .a , wide geographical 
-spread. 

- * Minimum application for units 

is 500 at. 25p each, but investors 

Lawson’s existing trusts are, to 


Britannic lifts 
bonus rates 


profits nf Thames Television' and on Us ordinary 1K« business oi ..For to£X,499 
EMI (Australia). 


External safes . 

Trading pram 
Dvprc* ation 
r*!.-.- TV a-.-a 
Inii.-rv .! pii-i 
Profit before U« 
Add. TV binr.s 
Taxation 
Not armbirab!- 
Fr>-t. thrtdrr.: 
Anrilmtatik Ur.!. 


Sis nwnths War 
1973 1974 1974-r. 

nma om ipm 

52.32* 4M04 WJ17 

’>.a.NI 2T.SW i«4fe4 
It 444 13.639 X3.a»l 
H MS . 4.01.7 9 46'. 

Wi ■ S3 134 
10.632 11O03 2S.C9 
- 2=42 2242 

5 4>i 4 424- 11.2-72 

3.147 4.S4* WJn4 

14 ' 14 2 » 

S.tr. 4 22S U 226 


- 

1973 

U75 


£m. 


Fixed asset* and invests. 
Currcm asveis- .. 

229 

«4* 

282 

•21s 

Current iiabllllu-x* 

234 

1S8 

Nor vnnvnr assets 

2H 

« 

Capital rmplored 

237 

24S 

Capital and reserve* .. . 

169 

154 

MUwnry . 4 . 

12 

11 

Loan capital . 

76 . 

73 


IMtrp-d raMhan 


£4.00 per cent, .of the. suz^ dwcouht _£s li. per cetrU rising 
assured, against 13 80 per cent, foe -.to 3 per cent for £10.000 or More. 
1974. The [rate for whh-profit de- Investment advisers to the fund 
ferred anmiities Is lured to £4j$ are stdacbrofeeis De Zoete and 
per cent- of the basiC ahrgiity frtMD Sevan. •/. 

£4.00 per cent, previously. '.*-«? . . 

The company has improved its rr.T TJ . PAfiRV 
rates of terminal bomia for the , . ,„ r 

middle-term contracts- The rates At each of the mevungs °‘ «*?' 
are '5 per cent, for policies taken holders of . . - an “ 

out in the years. 1986. to 1970. 20 Ordinary shares of RU). Pairy. 


incMior u*w«il finds, mo stir tfmsw per cent:* for year^JJWT't&tlSflS tbtf^ ‘rfeohfiwr:.- appwrai? tne 
,m --iuding tuxm borrow and 40 per cent, for policies taken .scheme of arrangement 


Chn 
uuu TiUnj. >£7m ». 


See Lex 


THE FIDINAM GROUP 


TEHRAN — 


CARACAS — 


L/2 

K ■ I Lugano (Head Office >, Zurich, Zu^. Lausanne. Genfivc. Milano. 

I wM ■ I Luxembourg. Guernsey, Rotterdam. Madrid. Toronro. Montreal. 

\JL JL| Qucbec-Cily. Edmonton. Huli-Ottawa. Sydney, Caracas, Tehran. 
K naz Kong. .Vassau. Sao Faulo. 

Tfcc Fidmam Group has extended its services and is happy to announce Lbe opening of 
new offices at: 

Fidinam Iran Company 
Fc-rdowsi/Churchill — Horn ay on Street S 
Tel: 311 334/fi 
Fidinam de Venezuela 
Centro Peru — Oficina 46 
Avenida Francisco de Miranda — Cbaran 
Tel: 3 m 35 71/32 07 31— Telex: 23453 OPEICA 
HONG KONG - Fidinam (H.K.i Ltd- 

Room 40-LV J. Hotung House, Hankow Road, 

Kcwloon. Hans Kong 
Tel: 3-692165/6— Telex: 75079 OLME H.X 
Tfcc sendees offered are: 

In the Real Estate Area 

— Economic analyses and complete feasibility studies 

— Acquisitions, underwriting and participations 

— Development and management of real estate projects; financial ani administrative 
controls 

— Technical analysis and appraisals 

— Complete planning with co-ordination and supervision 

— Budgeting, awarding of contracts and calculations 

— Surveyancc and management of construction sites 

In the Investment Consulting; Area 

— Assistance to clients in real estate investments and participations on an 
international basis 

— Management of real estate developments nn behalf of third parties' 

— Management of private fortunes 

• — Sale and- management of rental and condominium projects . 

In the Area of International Trading 

— Administrative and managerial assistance 

— Handling of representative offices 

— Brokerage 

III the Area of Trustee’s Functions 

— International business and tax laws 

— International corporate laws 

— Incorporation, management and companies’ corporate services 

— Accounting and administration 

— Auditing, management controls, appraisals 

— Electronic data processing 

Head Office: FIDINAM S.A~, Via Ploda 14, Lugano 
Tel: 091/7 53 33 (20 lines) 

Teles: 79255 
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Town & City Properties 


LIMITED 


Unaudited interim results for ihe period ended 2Stb September 1975 


Half Year ended . 
30.9.74 (See Note 4) - 
£000 
1S.-H4 


Period ended Year ended; 


28.9.75 


31A75 


7.34S 

317 

S61 

A526 

(1 3.513 ) 


(4.9S7) 
2,1 10 



2.620 


Gross income from all properties . .• • 

Net incoihf^ from investment properly i 

Property dealing profits/ (lo&sesF and provisions . 
Income from other sources ". 


Interest payable 

Loss before, taxation' and net outgoings on 
development properties l 
Taxation relief/ icharge) . 


Minority interests . - • 

Loss before riot outgoings on development 
properties 

Net niitgoings attributable to ati development 
properties (less applicable tax relief) 


Realised capital profits/dosses) after taxation 
Transferred ta;capital reserve . 

Amount Transferred from capital Teserve in 
reaped of development properties on. 
which development has. commenced . 


(2.888) Shortfall' Of distributable income for the period 


rim 

£’000 

l€J69 

W.B29 


6,182 ' 

: - 1^640 

150) 

(2.102) 

898 

. ..U02 

7.030 . 

ris-io 

(10^67) 

(24J63S) 

<£337) 

(12/WS) 

. (160) 

4,871 

(3^37) 

(7J27> 

(32) 

ai7) 

(3,589) 

(7^44) 



- 

(n^m 

(16.904) 


(272) 

1L834 

39 


(11324) 

SA38 ' 

• 8 0S9 

•.w 

• (8,716) 


XOTES . - ' 

2. The abort? figures include the results -for the period, of Central an d District Properties 
Limited f •'Central A District"!) and the interest payable on its cost 0/ acquisition by 
Tau^ar Properties Limited (‘"Towbar’' I, a ?S% coined subsidiary .of -Taum & .CXty 
Properties Limited ; The lass -before tax of £3J337flQ0 shown aboae represents <t toss 
of Towbarf Central A District of £ 6 . 1 UJJQQ less a profit of £2.774, flOO for the rest 0/ 
the Croup. None of the development ovtooimgs of after tax relief } tdhidi are 

not wwrfcl bj a transfer from capital reserve rdatit ft Tmthar/CehtraL & Districts'-.::'; 

2. Brails ed « ipttal profits less losses and aqhlal ctAyes -( after taxation), are made pp 
as failotcs: . - ' ‘ 


Lscexs of sale proceeds' over original cost of. property. less capital 
pains tax (see note beLotc) 

Erik’s ? of east of arcpimthm. ore r bbok value of net tangible 
assets of subsidiaries written off in -respect of sales 
Less net Capital charges /factudnw provision against- and’ losses- 
on exchange of £5,090,000/ . 


corn 
■ejtt 
C2JSOQ ) 
f3ffOS) 
(572) 


Note: The above mpfos on sate 0/ jwtjpertie* has no regard to nalustion ■ 
surphtscs ht pmriotts years trmomraing to £6,lSifiOQ which mere 
included m capital reserve and haoe been vn&Usnaff. 

3. The taxation relief included above , is £1.784/100 {Year . 1374/5. £f2JSSSJf!00) Of zahiXth 

a .439,000 (Year 1974/5 £5^03,000) has been aeddte& to net outgoings attributable sons!! 
development properties and is limited by reference to t he amotmt of offiettabte chirme- 
cbhf capital paws. Signijlamt tiuse* remote available to be carried forward' against fame 
revenue profits . . - ' 

4. The figures for the half year to 30th Scptdmbcr l&H txenot daxetfr. co mpa rable with 

the figures for the period hi 2Sfh September i975 as a rmm'of the changes in accounts 
policy which were set out tn the Report & Accounts for the year fo Slstlilarcft 1975 .i 
No diridend is recommended for the period to 28th September 1975. .- _ • tr - - 

Sinre laat August, when a figure of £24^ million for disposals since 31st March 1675 
was announced, a further £23.3 million <>f property has wen sold with, a book vaiae-of 
£24.3_i»iHioa. J __ 
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INTERIM STATEMENT 


Mitchell Cotts 
Transport Ltd 

Unaudited Interim Results for the Six Months 
ended 31st December 1 975 . 
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General Mining keeps 
its promise 


BY KENNETH MARSTON, MINING EDITOR 


CONFIDENCE IS the .keynote or amounted to . SWS^6,^st,- ^nA. «^IS$, .3^id..Caaston , s hm« and 
the annual statement by-SirCyril June. Stock and ' work- appsSn^ahlici^^ going 

Black, chairman of: Beaumont Pro- at- £28.911. ■ .. : . to, .thfiT 1 company's old .address, 

perties. ' He says the company Daring the period, jtbeworfcs The mcmeywas being paid and 
can achieve a steadily increasing and quarries, at Electrorw. Ta» the petition - 'withdrawn. LBS 
rent roll, with .a corresponding mania, were’ sold to’Consolffiated nsnhs^or. 8 m year to Ann! 
rise in The value of its properties. Gold Fields Australia, and Sstace TV Quid, he said, he imued. Shortly 
It also- seems reasonable' to completion of the - .. ... . 


SI* Months Six Mon: til Yw 
ertdad «ndod Bn«M 

2 in 2 ,TS amirr* 3016/75 


£'000 £'000 £'000 

Turnover 

3,396 2,942 5,878 

Profit before taxation . 

.384 317 622 

Taxation 

. 133 110 193 

Profit after taxation. . 

. 251 207 429 


anticipate that' the 1 - company’s pany has continued to traUtrhi 
SOUTH AFRICA’S General Mining net asset value of Ran 63 i £22.4Sl S1.16m. for the same period a shorter-term borrowings Witt..; be. order to dispose of; its SttKjttoi. 
has fuftllled its fa recast of a 1973 pgr share. year ago. The company- does not less expensive, with an increase calcium carbide. .Stocks at. Juna 


dividend total of "at least -10 
cents” on the capital increased by 
that .year's 12-for-lOO rights issue. 
The final dividend. now 
announced, of 120 cents (GSpi. 
rnaitiLam.s the 2in cents (imp) 
rate which was paid on the smaller 
capital for 1074. 


attract the $6 a tonne coal export in profits from this source, , he 30 have subsequently been .sold, 
CRA'AAR COAL levy imposed by the Government adds. - Th ® Tasmanian : ^Government - 

' uu ' '' VAL j„ a n y significant manner because Now that the property Tnazket' agreed that the trading .loss 

DEAL APPROVED of'the low quality Of its coaL Oak- is on its. way: back to-nonmOfty, fncg^> .Aurtrato 

i/uuj XU inv ^ hridne were 66 d yesterday. the company willow resuming its period October J, 1973 to-Ntoem- 

lhc Australian federal Govern- Dna « e c p J policy of saffin s properties when her 80. 1974 should -be *e>.. 

ment has approved the deal nu/ CXA DT COD attractive prices can 1 m: obtain^ Jmbursed' by off .against tta 1 

whereby Conzinc Rloiinto of jLU W MAK1 fUK declares Sir Cyril. \ Government loan. .‘The company 

Australia will purchase from AArf tls * UV lfATUI rew v The “backbone” of ^he' com-.'iua calculated' the amount ofthis. 

l formerly Associated Australian MAKl l\A 1 nlXt li rune’s huslneet however, is renial at fKiwi anH th?o hsa.Wn 


jWQtdd, he saw, be issued. shortly 

Lower first 
half from 
Green Prop 


the amount ofthis- ...A- decline in pre-tax profit;:' 


' . ..... Anstralia will purchase from AAtf nv If A TIH rriir T The “ backbone "of Jthe ' com- ' tin^ «*afyViiahvb the amo irat of .-A.- decline in pre-tax. profit;? 

The^ mining and Industrie, t formerly Associated Australian MAK1 1 H Lct li pony's business, bowevezv is rental' lo&s at. £85.880 a"H this has-been «®nt. -£289,479- to £35,1,529 is an- V 

S*Rws S i«n r °if ialm V f tn0£n&%m ♦hi rnm! The chairman of the JEtio Ttato- income, he points, out On March credited to trading results, of .the Green Properties 

lo K26.1m. from R— am. equity in the- S500m. u^llm.i 2inc group’s Mazy Kathleen 19 commercial rents 'were on- period ami deducted from ttHsT^Ah^haif year .to «nd Decern- - 

in 19i4. the latest earnings per ha;J Creek coking coat venture uran ium mine in Queensland, Mr. frozen" enabling the- company to.:. 'Government loan outstanding; at “® t » T“1 fl**®*? years to?' 

share bein? 44G cents („49pi. Gold in Queensland. F. F." Espie. says that 1375 opera- collect an additional Income of ' February 1,1974. • ••'MW -the figure was 

and uranium is the major con- The ■ approval is subject , lo tloJJi ^ expected to result in a about £120,000 per annum. ' - The amounl- of th* . Joss ot -SHS® sfcnu± after writing^ 
tributor io profi.i followed by environmental impact require- j oss ^ Comirvrcial production of During the year to September rescan h a «t bee" *gn»p tfd ->y ** l °' £380JW0 off development ■ land £ 

inHiiOn.il nr I IviNt-s mininc donu Vlnn mot -,, 1,1 ihc evr of i J- .. -. 1*1 , ~.„ri „„ .1 1 I.*. i^.r« ±T* VWV values. - . 


The profit before taxation for the six months 
ended 31st December 1975 has increased by 
21 % when compared to the first half of last year. 

it is anticipated that profits will continue at this 
improved level during the second six months of 
the year ending 30th June 1 976. 

An increased interim dividend of 1 *1 55 pence 
per share (1 974 1-05 pence per share) has been 
declared on the ordinary shares and will be 
paid to shareholders on 23rd April 1976. 

J. K. DICK 

pr* -wot Chairman 

Mitchell Cotts Transport Ltd 

L A Cotts House, Camomile Street. London. 

EC3A 7BJ. Telephone : 01 -283 1 234 

For a copy of the interim statement please contact the Secretary 


' The directors say that indica- 
tions -are that 'trading for the 


it rained by the groups acquit- ■" pef .™ 1 ". Petroleum un Government approval for the sale 
lion last year of a stake of 29 per u «iich CRA holds .i3 |«r eenl. i 0 j- t j, c fo a ) an ce may be forthcom- 
cent. in Union Corporation, tins J? P pr cent., bumitomo ^aoji j nK « al an appropriate time.” 
beins financed by a loan of Kaisha j per cent, and .«anibem a small exploration programmr 
SL’SSom. i£42m.) which will bo Corporation 10 per cent. ChA ^as been started to provide in 


vvernuient approval for the sale and it is estimated that in the 
the balance may be forthcom- next five years the additional ' 
g “at an appropriate time.” Income receivable should increase 
A small exploration programme by over £500,000 per annum, 
is been started to provide in- As reported on February. 7 pre- 


Turoover. — 


or mice years — they jumped an Alimony, nas tnaj ne , than had been expected and the When renewals or rent revisions been renaid to the Government . au^^.-Oiipnic nave £ 

jwr cent, in 1974 — hu; the ’row;h Auiiraiian equity in Hail Creek trenc j ^ thought likely to con- come into effect, an estimate since the balance sheet dale--- - wai ? et * div idend rights c 

rate has now slowed in line with to be 60 per cent, by the tunc tinuc . i shows that the company can fiboenix^ Mininff and Finance ye ^ s ^ nal was B " 

general economic circumstances it comes on stream in J wo to lour The company already has sales expect, over a neriod of years, to ■ hoMs og-QB uer ceht of the' ■ ■ ' . .. c 

and the current year's outlook years time a- against *. per cent, contracts, for 4.743 tonnes . of obtain an increased income oi nnuu Preferred Orritnarv arvt L V 1 ® directors say .that indica- r" 
does not appear to be exciting. at the moment.- uranium oxide out of reserves more than £850,000 per annum. ^ cent of tiods ^are that 'muiinE for the gv 

At the same time. General -Shareholdings in Mu? 'Phlure estizzant v*<l at around 7.000 tonnes Many' of its routs are dae.for jweried. - -- - 8 *® 011 ?- haK will show ^ consider- 

Mining’s finances have been »: e " ow P | r .' rc .” l "-, L T'„ and t>e chairman says that review in the fairly -near, future . ; vie - w T 1 ' 

strained by the groups acaumi- 5 1 per ct?ni~ 1QL Petroleum un Government approval tor the sale and it is estimated that in the . - . ' orthe contmued. deterioration m 

lion last year of a stake of 29 per J‘«iich CRA holds .i3 per oeni.i or thc ij a | afire may be forthcom-. next five years the additional ' T~ T~ _ J_T_: ■ • ~ - * tho mar kat f o r deYel opm ent land, g 

cent, in Union Corporation, this ]? P cr crn «- bunutomo -,boji lJtR •• al an appropriate time.” Income receivable should increase ri PTIxtlPT ■ - • n r . a tother writes 

being financed by a loan of haisha o per cem. and Marubeni a small exploration programme by over £500.000 per annum. A ^ down of tto book value of cer- $ 

SL’SSom. i£42m.) which will be Corporation If) percent, cka has been started to provide in- As reported on February. 7 pre- • -■ u .tain sites.,.- ' 

repaid out of non-South African has a, further beneficial interest formation on minor leases that tax profits - for the year, to 1T1 V flWQ V-' ■ V ; - . ■ 

sources or from the sale of South aj > owns some 13 per cent. t he company holds and this will September 80. 1975 declined from JJLU.U Yr *VT: - -• - a . “ t. 

.African assets overseas. of .VAR. , . continue through the year. As £774.656 to £4gJ-^04. The dividend . • TBnrover.:.^...— 9524K Ikasn ) 

n„» r 0 n=r i CRA is also considermg making a i rea dy known the Federal is raised from ^.G845p to 3LW48P : Trading proflr — _ UUS 4Xmt ~ 

ba?kin^ G Sf F^erale tbutoj a bid .for the remainder of IOL Government intends to dispose of net. Despite the profit redUctK iraju 

wiih °has a 44 ne? HUIL dt T not alrc il d> its 41.6 per cent, holding in MRU, the future of the group js basi- \.t. • ! ■ taSKSiT: ^ra . 

interest in the coraoan^- 1 ' Tuc -l *Jihough this cannot be made which is heId ib rough the Aus- cally very sound. Sir Cyril FIRSTHALF (to Septmnber 34 — am I 

urE 31 !er S md£“v oefore April whea ll ‘? t^Jlan Atomic Energy Commis- emphasises. ■ 1975) nrofit of Hensher^ramftme ^ ,S-g? Jpo ; 

SI™ « if BTatm 1973 accounts are available. cRA siotl- l0 Australian interests." On the basis of 197* valuations ^dM>a^oimieTtb^35^0&Bmd 5^ betontn I5fc» I - 

fi??” A“,kS‘.- »«» »>p •iJgJTi oas* S P">.P'W «*■ * U» n-Bw : SS 

and UfS interests «/nninrr *c Conzfnc Kiotiqfo of Australia companies show a surplus. over _f or ^ t j, e year to Mani 3L 1975. Minorter — — — ' m.ttb ; 

So^G WE^L **«■; ' “j 

ssr Mssr,; p^fsar 1 t&ss Drayton: . ■ 

latter’s shares wwe"£l5j >Wr_- Ajjs^lU.) is r ai ^ng £ mm rim = Ss. T< “ ^ ^ S g^shS' 5 chSdrn ^ ^ COHUtterCial' 

day compared with their end- 1 97-» dividend by 1 cent to 4 cents K .. lihcuill TiH-Frhnnn tu sot. Hextsher. .- 


But General Mining has the 
backing of Federate M>mbou 
which has a 44 per cent, direct 


ScS Henshcr 
E2 midway;-': 

dividend . v ■ „ 

upturn 


and UJ5. interests. OAlfl 

These included the big Rem- 
brandt group and it is though’'. T)0I]N 
that the money-raising could 
have represented first moves in a The Au 
plan for a further btimuiation of finance 
General Mining's growth- Tile ‘formerly 


IMS iB74 : 

was* f 

UBJB 420H67 \ 
174J41 310J1T I 

918391 . 3SM03 ‘ 


7U81 1MM 

aww ea.Hi > 


hmer’s shares wore £l5j yecier- h raising ns interim — ; c=ne ^ — hTuX- 

day compared with their end- 19 . •» dividend b> 1 cent to 4 cents KILL ikchall Tiw-Fcbnanr Tin cat- OMnm 

— — — i2.5pi. A toial dividend or S cents pu, jj !«•□?« .Januarr Mi ionm-s>. • ““* u 

h:n already been forecast for the hokgkokg tin— February Tie con- 
current year to .Tune. mi ! ^Janagff ♦ im u- i . 


Drayton 

Commercial 


Channd Island Inveslmenls 

Jersey 

Investment Company with sole asset of well located 
freehold office building let to first class tenants on F.R.I. 
leases producing £36,750 p.a. offered at £425,000. 

Guernsey 

Investment Company with sole asset of freehold office 
building let on single F.R.I. lease to yield 7Mo. Substantial 
reversion in 1977 offered at £244,000. 


31 The Parade. 

St. Helier, Jersey. 
Tel: (0534) 21364, 


Wail. PAHANG CONSOLIDATED— Frtnwry: 

Consolidated net earnin-. haie Liidl , Ttn C0DCCtKr>les produced »T 
increased to Sl.S6m. Ifl.lbm. i in innnc^, sold rounei 'January: U7 and- 
the half-year to December from ^«s immes respecuvelyi. 


uuujuju ukuuu 

v 7 v 7 Chartered Surveyors 


8IDS AND DEALS 


CENTRAL LINE SECS. 
— LONRHO TALKS 


Australian 

Commonwealth 

Carbide 


' 7 . six -. As a. result of its policy of ; - 

nnmtto^Vear diversification, Drayton Cominer- . 

- dal Investment Company is in a : 

TraiunTim^r a™ strong position to benefit from , : ' 

invest, tocome etc:. — . suns -4M85 any world economic recovery, > 

sure wsociao? 34 aju states The chairman. Mr. Awrus < 

JC« rent*. . zs^js Ogflvy; 

-S^ n ' r>m - The 'directors feel that a rela- I 


London Bridge 
Securities 


The chairman of Central Line ^ 

Securities, Mr. A. F. S. Sykes, told DUPORT SELLS 
yesterday's annual meeting that' tmTaI flk" 
an offer has not yet been received 11 


7T8S2 The directors feel that a rela- | ' 

Carmae • “7^ hish growth rate may be I 

. 1 1 1 1 l ii i |mii r-L .... .. expected in the U.S. and. Japan, , 

: London Bridge U 

i fd'ed I to te D a SGCUfitiGS : - S°h£n J ^^SlyhnSSd a Me? [ 

lid^ns^reiJnS 1 ^??^ £ *** FoUwh « a «Port' that Sr 3? i ■ 

centos saa? ^ -xwtt&taiMiffjr ! 

therefore be held at Winchester a winding-up order against . As known.' net revenue after * 
House. EC on March 30 at 11.45 fxuidon Bridge Securities, shares tar rose from £883,969 to S995J38Z ■ ■ 
to consider that the company be in the property development' cam- in 1975 and the dividend is 3.7p ’ 
wound up voluntarily. ’ ' pany dropped sharply to lOp (3^5p).. net per 25p share 


nationalised in 19H7. Group. 

In view- of the continuing delay. It » pomted out that suppliers 
Lonrho has agreed to consult with of. car seating components have 
a merchant bank representing the been operating substantially: 
interests of Central Line share- b* 10 " capacity for some time as a 
holders, with a view: to " establish- resu ^ °. f *be decline in UA. car - 

in? the possibility of arrving at a production oxer the last three ■ ■ m ’ 

fair basis for an exchange of years, and in common with a Bi4V ■ 

*******■" Intalok has experienced prolonged OJ BANKOF AMERICA 

WILLIAM REED 11 substantial NATIONAL TRUST AND SAVINGS ASSOCIATION 

Birmingham and Midland Court- h-»» U nn«wf imnoR^S^rn ' - - - a",. ' 

ties Trust has acquired from its ^nKmiSto , ?J?rtS?uL2’ 
fellow subsidiary company. Dow- * 

; J!e and Cmt. 1 In^-Men^. .t 

Intalok’s Nuneaton factory for the 
time being, pending transfer of 
the plant to Lace Spring. . • 


transfer of £93,604 (nil) Tram log. services, outstanding for. two Insurance held 29.98 per cent of 

-% (hrtmlnn nf Cl Ofl XAO L,U T TIC? J 1 V — ^ - _■ a ■■ ’ * 


1 Broad Street, 
ar2A0 pjn. ’ 


BANKOF AMERICA 


World Value of flie Dollar 


All of tries e securities having been sold, this announcement appears solely for purposes of information. 


NEW ISSUE 


February 25,1976 


WALKER— COATED 
METALS 


2,000,000 Shares 


Dresser Industries, Inc. 


Common Stock 

(25* Par Value) 


The First Boston Corporation 


BlythEastman Dillon & Co. Bache Halsey Stuart Inc. Dillon, Read ScCo.Inc. Dona3dson,Lnfkin & Jenrette 

In corpora fed SecarilM CarponKnwi 

Drexel Burnham & Co. Goldman, Sachs & Co. HornHower & Weeks-Hemphiil, Noyes 

Xae«irpo:Bt*d Incorporaicd 

E.F. Hutton & Company Inc. Kidder, Peabody & Co. Kuhn. Loeb & Co. Lazard Ereres & Co. 

incorporated 

Lehman Brothers Loeh, Rhoades & Co. Merrill Lynch, Pierce, Fenner Sc Santh 

Jac nr porai «d la corpora ird 

Paine, Webber, Jackson & Curtis Reynolds Securities Ihc. Salomon Brothos 

Incorporated 

Smith Barney, Harris Upham & Co. Wertheim & Co^ Inc. White, Weld & Co. 

Incorporated lacorporatad 

Dean Witter & Co. Rotan Mode Inc. Shearson Hayden Stone lac. 

Incorparalrd 

ABD Securities Corporation Bank Julius Bar und Co. AG Bank GutzwiSer, Ksrz. Bungener (Overseas) 

tiaiicd 

Bank Leu International Ltd. Banqne Nationale de Para Baring Brothers & Co* 

limbed 


Bank Leu International Ltd. Banqne Nationale de Para Baring Brothers & Co*, 

limbed 

Basle Securities Corporation Cazenove&Co. County Bank Limited Daiwa Securities America lae; 


EuroPartners Securities Corporation Robert Fleming Kleinwort, Besson B.Mefzlerseei.Sohn&Co. 

Invcrpocatcd IncacpoMted 

Samuel Montagu & Co. Morgan Grenfell & Co. New Court Securities Corporation 

limited T-hnihi 

The Nikko Securities Co. Nomura Securities International, Inc. SaL Qppenheim jr. & CSe. 

]manxtionm!, Inc. • ' ■ " 

J.Hemy Schroder Wagg & Co. "SoGen-Swiss International Corporation CBS-DB Corpora twn 


Yereins-und Westbaok AG 


Yamaichi International (America), Ihc. 


The table below gives the latest available 
MPT a 1 c 13,65 ex ch M£e: for the U.S. dollar against 

niciALb various currencies is oa Wednesday, March 

The formal document relating These exchange rates have been compiled 
to the I43p per share recom- by Bank of America NT & SA*s world-wide 

mended offer by C. Walker, the network of branches from various, sources, 

private steel 5 tockno filing com- Exchange rates listed are middle- rates between 
pa I! jr : - 3r ‘ Metals, has gone buying and selling rates as quoted between 
oat to shareholders. The chair- Where a multiple exchange rate system 

is in operation (m), the rate quoted is the 
ihai «« commercial rate unless otherwise indicated. ! 

*“ ■» A"«ed in currency 

ST Eurodollar Libor Bate as of March 4 at U.M 
aiailkble b€en ;aade 3 months; 5» 6 nurnUis: «| 

LEADENHALL— 

STERLING 

The £G.U of LcedenbalMterfing 
Incestmrnuc ratified the resolu- 
tion and lermi to acquire the 
issued capital of Grafton OpticaL 

NORTH WALSHAM 

Swan Laundry (Norwich) will 
shortiy offer to acquire for cash 
the issued share capital of North 
W3!sham Steam Laundry- 

SHARE STAKES 

Reed International has bought 
a further 5JOOO Ordinary shares 
in London and Provincial Poster 
Group making total holding 
1.6H5.0G8 (47.47 per rent.!. 

Cnales House Investment Trust 
bus disposed of it* holding of 
729.595 .shares in Selnkwc GoM 
Mining and Finance. 

McNcB Pearson Nominees has 
Mild 1 5* .277 shares in E. Cbahners 
Uohtings brir.mni; interest to 
below to per niM. 

- Gmgbraok bermittr* has 
bcugh* a further 35.00*} Ordinary 
shares in British Industrial Hold- 
ings making total holding 
2.232.493 (17.60 per cent.). 

Tarmac has «t»]d S7K.ST2 shares 
in Wolselev -ling ben it would hate 
been entitled to as a result of 
the recent rights issue. Toial 
share- held by Tarmac is J .515.49 1, 
the same as before the rights 
i'-iue. but (he percentage held is 
reriurert after the issue from 

1424 per cent to 1139 per cent. — rv . ___ —— . w , 

London i«nmalraPlanuUiH»*- .. . Dnua kw»- eiw siSSo? Mn 

Harrison itul Crosfietd lias bought Ctennaca E. c*nborwi v . zjuw unwf c.r. 

4fiil Oriir.ary shares to make its bow« Bro .. .Doaun’cQ Pern t-W Wcn*«*- Pro 

holdms UP to 3.1DOL Shmes. Kamt „ Smrr.o* ^ Ji^ri a^?«r”Fc 

* ccnri a TCC nc a v . ZUFL Owpuar 1 . 03*0 Borneo tort 

ASSOCIATES DEAL . m«wi — ghytai t«ai m—w Me — u« 

Rowe and Pitman. Hurst-Brown 1 " Pt *‘ u n ,„ ju 

has bought for Jeffereon SmnrfK faiktaotf t*. ^ Falkland fa. r* ' 34243 Nepal 

Group 2X1.000 Allisnee Alders at £?.".**• D-onah Krone bosks Kathertaoea - G^ 

an i D !3». *»• unn .vwa. t*mn a»« 

iP ’ ra».«!d was Rev EtbcWc*. a»j 

• EranK Fn.ijcE Franc 44H7 ' Rr- 

n . . , Fr. cow AS- c.k^. Franc eu.7a N. ZraUM Wtl 

Bridgewater s ars - svzsl ^ ss?b - ® 

Estates «a, f? ® 

CeratAMT fBt. Ostmsrk 'n> . ? sra? (OawnSriw- 

‘ Profits of Bridgewater Estates Ccraanr MTi- .gwdw*- law-- ■■ *BU 

for 1975 increased from £474.723 ""•cSatef* EHS ■ --- - . «« 

to before tax of ESM 77 cSSSl **• iSSgT. ^ K 

again?! £240j-*3. Kaice ii'Aw. j , . . (umr ! Puma - 

The net tinaS dnridentf 1* : ..- Dmrtcn a 1*4.1 ! untixeew tr.S 

6.0229P making a total of 8JK29p Cre-rtasd . . . DaraSKnw ,touM Kta 

compared with ?.3isp nrovlooslv. **■ — ■■■ — 

Profits in the first six months . i S *^2SirwTS?^5i«^2ST* , !£«SStt?S-2!^S2S2£a 
had riven from £233,914 to ^ KPrtmr '****&" pho- cshw. 

£2b1.^2u. - . - 


units' per “one U.S. dollar except for UJL J 
sterling (and those . currencies Tit par -with £ 
Sterling) which is quoted. in. dollars per sterling ... 
unit. These rates are asterisked, ? 

■ AIL rales quoted are for.Lndicatioa purposes \ . 
only and are not based on, and are not intended -; 
to be used as a basis for, particular transactions. * 
By quoting the following exchange rates. Bank 8 
of A meric a NT'& SA dees net andertake to : 
trade in all listed foreign currencies and dees 1 
not assume any responsibUity for any errors in * 
the table below. . a 

. SDB1=SUSU6536 
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COMPAN Y NEWS + EERO MARKETS 



needs 


B.y :HUCH OSHAUGHNES5Y 


^ ® V\ ^j* jTQ.RETGN ■ COMPANIES - • which wftich remains^ -in t&e 

•if 



'jrtMd^OTt-term.Jt^ns-tn *b?g and for which, there will be a nology and tourism will be more 
ortEfcdiary ; trPSriitieas .Tri ,Brard growing need- as thr , economy than offset h» higher interest 
lOd- TOiKiDuaUy roll-’&em flyer -expands.-" he said - * payments on {he debt 

ll “dW he obliged 4 to . convert He also claimed that “the full The increase of S900m in the 
•loans. - e^uin- capital, striptease " which Brazil goes in deficit on the service account 


Head of 

Pertamina 

dismissed 


Conti-Gommi breaks out of the red 


vr GUY HAWTIN 


FRANKFURT. March 4. 


By Our Own Correspondent 
JAKARTA, March 4. 


; REPORTS from Hanover in«3i* formance of winter tyre sales, over in the firrt half of the year he viewed with any. pleasure by 

f^ te ™ at . ConUnenlal Gumnii- A mild winter, it implied, could was 0.1 per cent helnw the same the Cartel Office in Berlin. 

nerKe. the federal- Republic’s severely upset the trading level of the same period of the Conti now appears to be back 

i largest tyre manufacturer, has. outcome. previous year. However, by the on its feet and Phoenix appears 

j broken out or its three-year run Nothing official has yet been end of the first three quarters to have held its own during a 

PRESIDENT Suharto of Irnlo- j of J os&es ’ Conii-Gurami, it :s announced -and the supervisory sales had improved considerably, difficult year although profits are 
nesia to-day sacked Lieutenant j understood, reached its targeted Board meeting at which the although it was soil 7 per cent, expected to have suffered. Judg- 

General Dr. Ibim Sutowo from ; break-even point despite a diffi- balance >?heet will be approved beneath the 1974 performance, ing from this, there would seem 

bis port as head of Pertamina, j cu “ business year. is not scheduled until April 12. This improving trend appears to be little incentive for either 

the debt-ridden State oil com - 1 At the same time, there is However, reports from Hanover to have continued for the side to welcome a merger. 

pan>. I speculation here that plans for suggest lital the breakeven point remainder of the year. The ten- especially as both Conti and 

.. . f n.. , ... -, — — r- — . — - In a Presidential decree; a merger between Conti-Gummi may well have been passed by month figures showed turnover Gumnii are expecting growth in 

itatw lEbMudfia-hy Sr. for when it geveals its foreign roughly coincided with the total General Suharto announced that ! and its competitor Phoenix- a cuupie or million Deutsche at DMl.l3bn.. fi.5 per cent, under the technical products sector, 
■^ntx de Ouvwa Campos, the debt shoiyo he bonio m. mind balance of payments deficit last i General Ibnu and the Board of Gummiwerke may be revived, marks. This is heartening news the previous year’s position. Against this some observer? 
»maro AziKMSsaaocc • when-obseryef^tped to compare year which is put at Sl.lbn. 'Pertamina were "honourably” A merger between the two eon- fur a concern ’whose combined But the more promising argue that increased foreign 

Campos argued .■that the . Die Brazilian .debt figures with Meanwhile it is learned that i discharged. Major General Piet cerns jvas on the drawing board losses over the past three years grounds for Conti'* recoven- are competition in the tvre business 

j, ', *f. -^dflaag ,.«w such tpa ^ebt ngures -of other coun- the State visit .that General ; Harjono.' head of budget affairs some 31 years ago but plans have totalled over PMS7m. the internal improvements and —especially from low wage cost 

.However, shareholders are still restructuring of the concern s count nes-^cou Id make a merger 
kmIv tn hr.UA <« some time operations. Among other things, desirable. More than half of the 
.nient Dr. the group's Inhour force has rcplacemf-nt lyres sold in the 

— - - - — w — - - - Conti's chief been severely trimmed — it fell Federal Republic were imported. 

-*s such, ■•*-'. : . - . -..it-flifi conversion of short term Europe, has been postponed and • appointed. | Conti-Gummi 's performance executive, made it clear last June by 5.S per e^nt In 1B.000 in the while imports were also gaining 

-.. .The-' Ambassador- ':made" po;ioans into equity -coital were may take place later in the! General lbnu was responsible.! last year held shareholders on that dividends would be paid out first ten months of 1S»75 — and per a foothold with Wesi German 
• lfc ecret of the f act that tl» jnottye ppqried . through has apt been year. ;for building up Pertamina and tenterhooks up until the last .of profits and that he was not capita turnover has risen by tyre manufacturers. But while 

• or a change sik& -_ as h® /worked out. in ; detail; but it is The reason for the postpone- i fur designing the production | minute. Even in the last couple prepared to predict wbeo this £S per cent, over the past two this is true, both Conti and 

••.* : :dvocat<^ .woirid.. b^toviniifroW estimated ai. about ,S4bn. or ment is understood to be the 'sharing system which became a ; of weeks of the year the concern would .be. -'We are not years. Phoenix have introduced new 

, he apparent foretgiiT^ebt- post-" $3bn. ... unwillingness of Japanese ] model for poor Third World! was unwilling to forecast the magicians.*' he told shareholders. No comment has been forth- tyre product* which should fur* 

\iOB of Brazil. . “ TSw; . T h ? .of .- .the'. .Brazilian interests to confirm their partici- 1 countries which had oil but a | annual outcome. The improvement in profit- coming on ihe rumours or a liter 'consolidate their position 

• .i oreign debt,” heYskid.- “ needs foreign debt, currently coni- patron in three major investment i lack of expertise. In those days 

gx>od deal of T>rsstlc;-«u^:cty.'" puted at well over, $20bn~ and projects in Brazil, the Itanuiihe was almost as powerful as 
Sr. Campos jteft’* fSfiat. . the the harden that it places on the steel plant, the Parfl aluminium j the President of Indonesia. 

'.. present fikaf- regiiMXtHm Wlucb econ.omy, has .been the cause of plant and the Tubarao steel! But he was also responsible for 

L How ed - tax advantages to -increasing concern. Last year the plant. launching an extravagant series 

' • »omwers of foreign capital' deficit on the service -account Sr. Shigeaki lieki. the oil of other ventures which piled up 

: hould be ainended. in Brazil trr rose S900m-.- to approximately minister, visited Tokyo last 1 debts of $3-5bn.. more than the 
'. 1 .*.« move what'ie -termed a “.difr 93 JSbiw, a ’large proportion of month but was unable to con- company could cope with. The 

. : - onion 1 ” Jin the , iransier 
. apitaL • “These - short-term 

" oans- really represent: »■ per- ties fear that economics' they are Brazilian government 

oas'ent. stock of •working':' capital pressing for. in payments for hoping. | Government decided last _year j SOCIETE GEXERALE de Bel- per cent, advance recorded in seen a spectacular profits decline. The financial services sector. 

These areas account for just over including banking and insurance. 


[ a. , .dis- SajZtnu, a large proportion of month but was unable to con- company could cope with. The 

isier .of which was swallowed up in debt vince the Japanese to accelerate I Government had to step in to 
iprt : term servicing. The Brazilian authori- their investment plans as the . bail out Pertamina with massive 
>»■ .per- ties fear tbat eeonptnies'tbey are Brazilian government was I borrowings of its own. The 


The grrnipN interim report for ability came aboui despite a revival of the merger wuh in the West German market dur- 
the first nine months emphasised decline in turnover compared Phoenix. It is hard to believe, ing the course of the coming 
that much hung on the per- with the previous year. Turn- however, that such a move would year. 

Generate sees lower dividend income 


BY DAVID CURRY 


BRUSSELS. March 4. 


boost fiwrf 
Amro Bank 

AMSTERDAM. Maicb 4. 
AMSTERDAM-Rotterdam 


... , 'HE .AMSTEKDAM-Rotterdam 
’ iOj] lank reports a net -1875. profit of 
i'ls.ltiJm. (Fis-UBm-l.V, Net-profitJ 


Multinational code 


Government decided last yeurjsOCIETE GEXERALE de Bel- per cent, advance recorded 
that Pertamina s financial affairs rgjqm* has warned that its divi- dividends naid out in 19T4. 


must he handled through the, d d income during 1E<76 wi!l be A number of companies in 25 per cent, of the value of the 
Central Bank. ...“ which the ‘..eneralc has important 

The Pertamina disaster was a significant!! lower than the 


big blow to Indonesia because :BFrs.l.6Ihn. (£20m.) received in severely depleted 


Company's portfolio, 
holdings have already reported Tlie Generalc also has an im- 


coniributed sume 30 per cent, 
to revenues in 1975 and renro- 
sonlcd 37 per cent, of portfolio 


... LIMA, Peru, March 4. 

A. GROWING LIST of indus- U.S. and the direct call for a 
trial ised and developing -nations mandatory agreement urged by! 
told a' special United -Nations Peru in an opening address. 1 

t C £ r ; Tfa e conference, according to I 
lh 1 sonie experts, seemed to he 

S&'HmStEi? SSZUhSS h °SSed down on airing national; 
d uct to regulate the corporations’ viewpoints on how effective a! 

code would be, without lacklin; 


the company provides fiO per 
cent, of the country's foreign 
, exchange earnings. 


1975. The company is Belgium's 1975. and in some 
biggest holding group so the This will hit particularly 
! income it earns during this year metaiurgical and 



Occidental 
dispute 


land pays out in dividend in 1977 Holdings here include leading recession. However, the ■•roup’s value Fifteen years ago financial 
I will reflect Uie performance of stakes in Cnckerill and Arhed. growing interests in thc~ finun- serv|t ’cs brought in nol much 
its portfolio companies in the the Belgian and Luxembourg £iai services sectors (37 pei mnre ,h:,n 10 P er l ' pm - nf 


nue against more* ihnn 5fl per 
cent, in the meiais and minerals 
s-.'clrir. With the rnmrihution 


By Ray Dafter, Energy 
Correspondent 



recession which: reached its steel-makers, both of whom will cent, of portfolios i. which have 

trough last >car. repnrt heavy 1975 losses, and withstood the recession rcla- 

Dividends received in 1975 Sidni3r which has been forced tit lively well, and thv growth of 
; were around 6 5 per coni, up on suspend investment programmes its holdings in the energy- field sle ' - virtually unchanged the 

ithe previous year, which is ex- because of the decline in cash- to 13.3 per rent, of portfolio sh| ft shows hew tar the Gencrale 

PETROLEUM i plained by the healthy trading flow, as well as the nnn-ferrous value, nre likely to some extent has progressed from being an 

meials smelter Metal lurgie to offset the problems in its industrial holding cum pan y lu 

26 Hnboken-Overpelt which has heavier industrial activities. being a financial conglomerate 


• m dexchange. bariuugs'v snd 
~ ?i B .476in.. : (PIs.343m-V. cprnmis- 
iien and securities earnings. 

Personnel and. general costs 
md depreciation on -buildings 
ind stocks - were *■' FIs.lt065bn. 
fi-’l ,831ra. >. /* ;•. ' 

Full conversion, .of the.' qut- 
sianding 5* per cent convertible 
1969 dollar loaiu’wonld givg net 
profit per share ef.Fls.8.1’1. 


third day of a 12-day conference agree that any 'code 'of^ccmduct ^^i^action^lS^ beer taken I 
here, both urged the quick adop- to be approved by the UN Econo- Ll.'rf ! 

tion of a substantive code that inic and social commission should “E* , / 1 .- 51 and l " e Sdlldl 1 

would have mandatory force, assert the rights of Arabian Fertilizer 

Neither commented on exactly nations over their 
how such a code could be en- resources. condemn 
forced over . - international nationals', interference 
boundaries; political and economic 

In speeches on- Wednesday, host governments and 
Japan, Iran. India, -Yugoslavia, tain principles which would regu- 
Australia and East Germany took late corruption in international 


Further resignations revealed at Swedish steel works 


BY WILLIAM DULLFORCE 


STOCKHOLM. March 4. 



It earlier proposed W-rfinaM* ntfd<Ue . ground .between the dealings. 

noivohligatury position of the AP-DJ 


dividend for the year. of FfaJ2.20 
(samel to give :a total of Hs.4^0 

( F!s AY. rrfr *r ■" J ■ ' 

Reuter ." . ^v, ' •. 

$25m. Eurobond 
for Reading 
and Bates: 


Ji-. cr-l_. 


'--.-si 


Financial Tim«, Reporter 

tEADIXG AND BATES Explora- 
ion Company has .launched-, a 
:25m. Eurobond ■ issue' via ' Smith 
Jarney, Harris Upham and Co. 
Jatunty is five years and a H 
•or cent, coupon is Indicated. ' 
3110 European Coal, and Steel 
V. ; I -Community's SSOin. 9: per cent 
•}i ^||'j|3ver.-year :'EurobbBfl' issuer was 
/t.PilHiriced it 1005 per cent ' . ' . 
Konnumlaanetnstitutfit <KLIV 
f Siockholm. is raising DM40m. 
n the German iciipitaJ jmsutot 
inal maturity "^vniv be "seven 
?ars and coupon: Ji~ percent 
ead manager is Ueutsche-Giio 
• ventral KommungtbanV. . \y-\~. 
:kL 1 is fflLS -per. cent hwned 
the four largest- Swedish 
..j. arikS. Its function. is to gu.aran- 
- . r>?. ... loans . .to Swedish, JoCal 
...£ irthbHties. . •"••V-T 7 r : . 

. .. Statsforetag, the Swedish state 
edding company, j recently ''can-' 


Setback at Sumitomo 


BY CHARLES SMITH 


TOKYO. March 4. 


JAPAN’S. LARGEST chemical change from the previous year, 
company,- Sumitomo Chemical, Despite a poor business year, 
reports a B2.ff per cent .fall in Sumitomo wa$ heavily involved 

PrQfitS'foFl97$ aS 'CO' A ** <>— AXnouv owion. 

Jhe! 'previous- year. 


PWfitsfoEl975 as’corfljJAredwithjduriiig 1975 in. overseas expan- J ^ b S2 5 m . PeT romin. 
ihe ’previous- year.. xaused.. by. slan projects including, most , , Fro c . f d ' 

deprossed-demand for mostot its notably.- the SS30m. Asa ban < SAFCO ' ^ rcfUrfd ° 


of surplus income realised from i managing-director John and transport operations. N.IA chairman and industry l ,lan submitted to larliamcnt m 

the operation of a urea plant Edstroem. There is confusion Although the talks are nol minister Rune Johansson to re- May. 1974. and a later estimate 

Under the agreement .about int ernment intentions primarily concerned with the align the steel works from an of it 1042 per cent, return. 
Occidental was to make the despite the assurances given by XJA project .Granges is known export undertaking to a supplier rh . 

necessary arrangements for thejpjJA chairman Erik Grafstrocin to be intere'ted in building a of materials for two new - 3 nit- •e.tmenL ,ir th 
construction and supply of the j that Lne project would go ahead, new strip rolling mill of its own. domestic rolling mills project were originally put at 

plant and pipeline and to pro- - Yesterday it was confirmed which would rival one of the In addition, according tu the Kr.4.8hn. The latest N.IA figure 
vide certain technical, managerial [that thf company's sales mills prniected rn furm pari of c^nomic weekly Veckans is Kr.lfibn . including the rolling 

and operaiianal sendees. In. director. 7.1r. Jan Kjellherg. had thr« exnanrted XJA steel works. Affarer. on the day Mr. Edstroem ra jjij, while Stats foerct.v’’* 
return it was to receive 10 per . also resigned two weeks before There have also been uncon- resigned the deputy managing j:.,.-," ATr rC.' 

cent of the surplus income Mr. Edstroem- Another director, firmed reports in »he Stockholm director in charge nf the steel ,r- iU y *’ cr 

realised each year from the [ Mr Han* Norman.; resigned on press that Krunps. the West works project reported to the Skopl: ‘- has suggested that 

operation of the plant. ’ jTuesdav. German steelmakers, who were Board of Statsfoereiag. the state Kr.20hn. (f2.3bn.i would be a 

Occidental said that 10 per! To-wmr*-ow Mr. Karl-Henrik to partner XJA in building a holding company. estimates more realistic estimate, 

cent, of the surplus in 1974 1 


products and what lie company aluminium project in Sumatra 
describes' as “soaring -prices of for which it is performing a 
naphtha, heavy . oil and other management and co-ordinating 
basic raw' materials.” role among the Japanese com- 

- Profits' for the year were pan ies' involved. Sumitomo is 
YSRiftm: (about ' £5.5m.) com- also the principal mover in the 
pared” with 'fbe 1974 figure of Singapore petrochemical com- 
¥14.4*0, .-'Sales for the year pies project .which is still at the 
were' down ' only 2.2 per cent, planning stage, 
from Y482bn. to Y471bn. but Other overseas expansion pro- 
-safes cpst? rose from Y446bn. jects in wbicb Sumitomo was 
to' Y458oh.' and there were sharp Involved : last year included an 
increases in what Sumitomo des- increase of capacity at New 
cribes as “other --expenses." The Zealand aluminium' smelters in 
company would have reported a which Sumitomo has a 25 perj plants. 

loss' .in 1975 if its non-operating, cent, stake and the launching of- 

income had -not increased from a joint venture with StauffeTj c , . 

,Y13Rbnrto Y32.Sbn. ’ Chemical (USA) to: build a low 5C!?enng; payment 

.In & breakdown o*f its sales insecticide plant in .DESPITE a deterioration in its 

.performance. for the year. 5urai.-*® nnessee - .profit margins in 1975. Schering 

tomo reports a healthy increase- Sumitomo says it is hoping for; AG expects to pay a maintained 


pay the surplus because of 
losses sustained in previous 
years. Occidental added that it 
had sought an amicable solution 
without success. 

The Arbitration Court is also 
being asked to interpret the 
agreement r* that Occidental's 
share of 1975 income can 'ie- 
resolved. In addition it is being 
asked to judge on Occidental's 
right of first refusal to partici- 
pate in the expansion of the 
plant and the building of new 


in demand . for pesticides and a recovery of about 20 per cent. ; dividend for the year of 20 per 
chemical ' fertilisers but a sharp In its 1976 sales as compared i cent., our Bono office writes. . 
falling nff In safes of plastic and. with last year. No comment is- rn a Setter to shareholders? the! 
synthetic'- rubbers and a. made about profit prospects bull company confirmed that { 
moderate . decline in industrial, the company stresses that its l ,Sch;nng's overall sales had risen! 

.. . . chemicals;: Aluminium and long term strategy of stressing to DMl.llhn. • compared with! 

?lled- a 'D-mark 'Eurobond -issue]. ( alumina, which together form research and the introduction of ; DM1.06bn. in 1974. j 

?porTcdly because of fears about] the second biggest item in Sumy. innovative ’’ products will- The company expects an im- 
ie revaluation of the DM, ' 1 tomo's business, showed little improve its profitability. I proved operating profit in 1976. 


Blue Metal plans to raise $A7.1m. 


BY JAMES FORTH \ _y..l Z*. 

LUE METAL -Industries, the-, 
ajor concrete, building., pro^ 
lets and- raw materials group, 
msted earnings by 47 per cent. 

the December half-year and 
ans to raise SATim. f or. capital 
.-pansion through ar cash -feue 
shareholders.' BMI dirfeetbrs 

so forecast- a -much higher 
■oflt for. the. full ’ year and 
dicate that a' scrip, issuer some-, 
ing else for shareholder^,-' may 
it bp far away. . ■ v. ; 

Profits for . the . six. v tnonths 
mped from 8A2 :1m... t#SASm." 
» interim dividend is -held, at 
5 cents- .a shgre. in line .with 
e'7 cents- paid ior’ the .whole ■ 
-• 1974-75. . - - 


SYDNEY. March 5. 


-The rights issue, which follows, 
a- string of .issues from other 
major Australian companies in 
recent we^bs, is on the basis 
of. one new share for every eight 
held. . The; issue price is SAl 
per share compared with to-day’s- 
closing market price of SA1.2Q. 
The shares are payable as -to 
50-cehts on application and the 
remaining 59 cents on October 
29, which will please institu- 
tional shareholders. ' ' 

The issue is being made' to 
finant,-!? ^selected capital pro- 
jects of early and high earning 
capacity," but the Board does 
not give any.indicalion what pro- 
jects it has iii mind. . . 
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The director said that they 
gave “ serious consideration ” to 
setting the issue price below 
SAl. Several of the other recent 
Issues have been at a more 
generous offer price in relation 
to market price. It was decided 
that the proper course was to 
make the issue at the higher 
price, in the overall interests of 
the company and shareholders. 
At -the same tui)e the directors 
said that they wanted to provide 
shareholders with “ the greatest 
benefits possible. ^ The, improv- 
ing profit trend, together- with 
the additional profits expected to 
be made from tbe planned invest- 
ments, “ should hasten the date 
upon which a significant benefit 
can prudently he given.” This 
appears to be a reference to a 
probable bonus issue: 

• The latest profit improvement 
puts BMI well back on the 
recovery trail. Tn 1973-74 profit 
slumped from a record SA6-3m. 
to'SA4m., the first interruption 
in earings growth since 1&6G. 
Last year the company earned 


SA4.3m. and directors said to-day 
lhat they expected profits for the 
full year 1975-76 should substan- 
tially exceed last year's profit. 
This should enable the 14 corns 
a share dividend rale to ne 
maintained on capital increased 
by the cash issue. 

BMl's improved perfnrmancp 
in the December half stemmed 
largely from strinpeni cost con- 
trols. Overall ^roun revenue 
jumped from SA60m. ro SA7(Jm 

Improved results from country 
and overseas areas, coupled with 
elimination of losses in certain 
new ventures more than offset 
downturns experienced in the 
timber and transport divisions. 

BMI also made a " significant 
surplus " from sales of shares in 
M. B. John, after it lost a take- 
over contest for the company to 
Worm aid International. Oppor- 
tunity was taken to liquidate 
low yielding investment m ;< 
capital loss which was oilser 
against the John windfall, and 
still resulted in an extreordinary 
net profit of 5-A261.000. 


All these securities hat e been sola. This announcement appears as a master of recorj only. 


New. Issue 


March 4, 1976 


$30,000,000 



(European Company for the Financing of Railway Rolling Stock) 

8%% Dollar Bonds Due February 15 , 1983 


Major investment planned 
in French steel industry 


THE FRENCH Sacilor-Sollac 
Steel group has unveiled plans 
to spend between Frs.l^bn. in 
the next four years in a bid to 
modernise -workshops in ' tbe 
.Lorraine region, northern 
France. 

M. Jean Gandois. head of the 
group, said he obtained agree- 
ment in principfc for a loan from 
the Foods de Developpment 
Economique et Social (FDES). 
a Slate-run lending institution. 

The Government has ear- 
marked Frs.3bn. for the FDES 
under last September's reflauon- 


FARIS. March 4. 
ary package, about 50 per cenL 
of which is likely to go to the 
steel industry. 

Tbe modernisation plan, 
designed to increase efficiency 
and productivity, also includes 
plans for the construction of a 
new steel-producing uniu 
Although overall capacity will 
increase to only 3.2m. tons 
annually from 3m. currently, the 
streamlining will give the group 
greater competitive capability. 
M- Gandois stated. 

Lasj year The groups plants 
worked at between 60-70 per cent, 
capacity. 
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BY QUENTIN GUIROHAM 


Confusing 

rent 

review 

judgments 

THE rent review j uncle sets 
denser. Since last September, 
when the Royal Institution of 
Chartered Surveyors issued 
figures to show the increase in 
cases referred to its arbitration 
service, there has been a dis- 
creet silence. Even if more 
details were available, up to 
date RICS figures would not tell 
the whole story, but they would 
be a fair indication. The suessin? 
is that where it took eight 
months for 1.000 cases to be 
referred In 2975. this year that 
figure will be passed before the 
summer starts. 

This puts pressure on the 
RICS and the President's list of 
those who act as arbitrators and 
experts. There must always have 
been complaints about those 
appointed and the privacy with 
which this is done. It may just 
be a symptom of frayed nerves 
that the rumblings arc becoming 
louder. 

Most complaints concern cases 
where the terms of leases specify 
an expert, who need not take sub- 
missions. ralher than an 
arbitrator. But arbitrations are 
also raising heat (some lawyers 
have been quick to suggest that 
the Law Society, rather than the 
RICS, might be the place to go to 
find an arbitrator). 

The root of the matter is not. 
however. the quality of 
arbitrators or experts. It is 
simply that in a growing number 
of cases the difference" between 
what tenant and landlord and 
their respective agents consider 
to be a market rent has widened 
dramatically. 


In a recent case, six surveyors, 
three called by each side, varied 
between £150.000 and £450.000 in 
what they assessed as the market 
rent. Admittedly the property 
posed many complications. But 
with that margin of opinion, and 
v/ith QCs not slow to pour scorn 
on such "expert" advice, 
tempers wear thin. 

Perhaps the large number of 
cases now in dispute represent 
a bulge which is partly retrospec- 
tive, Three months a.qa the 
parties may not have been able 
to agTce and hence the option of 
arbitration is now being 
exercised. But on rent reviews 
due in the next few months, the 
new stability in the market may 
xoc.ro agreement is easier. 

But the coincidence of many 
rent review patterns falling in 
over a feu' years remains, and 
the chances are that disputes 
will continue at a high level: the 
21 year reviews or the middle 
and laie 1950s, the 14 year re- 
views nf the early 1960s. the ten 
year reviews of the late 1960s. 
the seven year reviews of the 
early 1970s and the five year 
reviews around 1973 produce a 
peak in the review cycle of a 
size which has not been seen 
before. 

Into this hive of activity, the 
Court of Appeal this week intro- 
duced its own irritant. The 
iudements of the Lords Justice 
Buckley. Boskili and Browne in 
United Scientific Holdings versus 
Rum ley Borough Council may. 
in the end. prove a blessing, 
especially if someone pursues 
the point at Issue (though not 
necessarily in this particular 
case) to the House of Lords. 

But at Dresent tn* situation is 
that, within a month, there have 
been two judgments, the other 
in the i junior) Cbance^v 
Division, v.-h»ch have dealt with 
the sum? point — whether lime is 
of the essence in rent review 
e'luses — end come up with quite 
dj«r<.ront answers. 

What h at stake in the two 
eases could hardly be more of a 


contrast. The Court of Appeal 
judgment deals with s Chinese 
restaurant and some shop units 
next to Burnley Bus Station on 
which by historic accident 
United Scientific, whose real 
business is optical sighting and 
electronic equipment, has a 99- 
year building lease from the 
council, starting in 1962. 

. There was a review clause after 
10 years by which United's rent 
of £2.000 could be upped to a 
quarter of the open market rent 
on the shops. This is now 
arnuud £15.000. so there is nor 
much at stake. 

In the Chancery case. Cheap- 
side Land Development versus 
Messels Service, the scene is 
Winchester House in the City, 
and the two parties arc the 
Kuwaiti Government, owner of 
Chcapside’s parent company St. 
Martin's, as landlord, and Me««els 
the stockbrokers as tenant. When 
St. Martin's, in September. 1974. 
opened the bidding as Siegels' 
seven-year review approached in 
April. 1975. the first figure it 
mentioned was £865.690 t against 
the 196S rent of £117.340 1 . Tn a 
stockbroker in 1974 that must 
have been a shock. It seems to 
me to come out close to £30 ner 
sq. ft., so no wonder St Martin’s 

Iat<“r mentioned £ 600 . 000 . 

The leases varied as widely as 
the properties, and the histories 
oF the two negotiations 3re verv 
different But. in essence, both 
lessees. United Scientific and 
Messels. who shared a common 
OC in John Fntcombe. ciaimed 
that the landlords bad missed 
the cbance to enforce a review: 
tft» relevant dares had pas«ed 
without the matter hefti? settled 
and that it was the , landlord's 
job to see reviews were agreed 
by the relevant date. 

The underlying legal point is 
whether such cases should he de- 
cided on the basis of equity or 
common taw. Since the fusion 
of equity and law as far back 
as IS73. most case? have been 
decided on equitable principles 









Backing on to Green Park, izx a qaiet corner off St. James's, this is Stornoway House, 
appropriately Scottish named as it is the new London headquarters of the British National 
Oil Corporation (which took Rank City Wall’s Glasgow development as Us main offices). 
BNOC is said to be paying “ close to the asking rent," which was £185.000. for the 14,122 
sq. ft. of offices pins a large (2000 sq. ft.) flat on the third floor. William Pitt's cousin. Lord 
Grenville, bad the original house built in 1794, but this was bombed in 1941. at which time 
Lord Beaverbrook. who had owned the Crown lease since 1921, was using it for his Ministry 
of Aircraft Production. The building was restored in 1939. and John Laing Properties has 
farther refurbished it. Jones Lang Wootton and Douglas Chance acted for Laing.-..-' 


in the matter of time clauses. So 
that because a rent review was 
agreed between the two parties 
to give the landlord the right to 
keep up with inflation, and be- 
cause the tenant understood 
this when he signed the lease, 
the fact the landlord had missed 
the set dale for one reason or 
another should not me.-in that 
be could not eain natural justice 
and added rent. The Chancery 
Division followed this line and 
found in favour of St. Martin's. 

The Court of Appeal ruling 
wen: th? other way. indicating 
that a rent review clause is a 
commercial contract where time 
:s of the essence jus: as strongly 
a* ;n the usual illustration of ;i 
butter contract, where dates must 


be adhered .to or the stuff will 
go off. 

What is significant is that all 
three Lords Justice thought this 
way in a case where the lease 
was not of the sort which would 
usually he considered one which 
stressed an “option'' element in 
the landlord's rights — several 
previous cases having hinged on 
interpreting the review clause as 
either an “option" or an "obliga- 
tion." 

The Burnley lease appeared to 
put both parties on an equal foot- 
ing — “The corporation and the 
lessee shall agree or failing 
agreement shall determine by 
(.arbitration. ...” 

But the ruling was that, in 
practice, the landlord was the 


oniy party to whose financial 
advantage the review . could 
operate; that the suggested 
dichotomy between “option” 
cases and “obligation" ones was 
unround: and that much less con- 
fusion would arise if all parties 
knew they must comply with 
their rent review timetables. 

Lord Justice Buckley specific- 
ally said he therefore did- not 
agree with Mr. Justice Graham's 
view in Cbeapside versus Messels 
“that the authorities led too 
readily to the conclusion that 
time was prima facie to be 
resarded as of the essence tn 
resoect of all times in all rent 
review clauses with only an 
occasional exception." 

So Messels would seem bound 


. to a ppeal jh esae. ' "ABT, k 1* C&morH ICT 

- worth, noting that Immediatety- fP^rife-DivislODj for : £333iao ex- 
after hi* .remark quoted *bave, elusive. Grant ■ ami-Partdeaa-ire- ■ 
Mr Snsticn Graham.- '-said - .he Jesting -agents iior. 

hbped the matter anight -soon be. wHito ljas rT^50 sqtiare feet .-of 
. reviewed, in- the Hoi&r of Lords, offices, still: -available/ 'jduifv a. 
giving tire dear impression tba-tSO-OOfr square feet factory whlch 
' he thought the lav vaGn a when Trianco 

Von this pokit' and that hrtetjtbfe :yeta-~ •. 

It was sorted oat %■ Xa«r*xijl8r Wo&niw Property has 
Lords the better. .* .=? let i 6 J)O 0 . square feet of mainly 

The implications areobvibuslr-= warehousing 7 ( 3,450 ’ square f vt 
considerable Should ^ces)'lsr. ; Shepherds; "Btah 

tightened- up with, all toe.-ohof Underground" Staticm' to Doga l 
placed squaredy tm.the Dufl&hrd, Group.- The =rqnt ifftfibugfct.to b a 
. No - wonder . the Jdea.of leases . close . to .' the asking terms of 
. with, a rent review in a gireu flfltSSa exclusive. Pfcilfp Jt Sin- 
year “ qe any subsequent year " claff acted for TW. Druce hod 
is -cainrar popularity: These at Co'.- for -JDagaL : 
least mean that ffalaxxdiord ^ Dehenhani Tewson and Chin- 
mipes ins . ac ^ ° n “^ e ^® nocks has greeted toe rise in the 
only to wait for om more year of London’s commercial 
foot five, seven or, the uZtImate_ ra?e fr6m eg^p m the £ to 
horror. years). - 73.480 by "saying publicly what 

• But clearly tenants wiD want several agents have been telling 

- to see such leases are not abused - their clients ■privately: that since 
with a landlord forgoing ope the Rating Revaluation Of 1973 

..year’s increase in a bad market virtually coincided with the Desk 
to get a much larger increase os 'of- toe- rental maritec, Tienw 
a' rising market- - haw; almost fallen to the point 

Spare a- thought, meanwhile. "where occupiers have an un- 
for managing agents. Where the answerable case for appealing 
worst that liability -insurance agMnst their assessments. Rat- 
might once be expected, to cover advisers Interpret legislation 
Was missing dry rot, .the as aHawmg for-reductions where 
penalties of hissing rent renews 

may become a major cause of per ““*■ belaw 

increased premroms. - gross valtje. . .. 

Wetherails France reports 
• ■ • — that toe reopening of the Sues 
A.MaHH. .. A |« Canal has. given a major boost 
' RIIT-ANR A ROUT to toe Msaeflle office market 
UU1 HI1U HDUU I The weatherells office there ha a 

: i — ; — — just .been appointed agent for 

•Imperial Group Pension -Fund Buroprogramme. 
has made an Interesting rever- 

stonary purchase, paying a tittle pwp fcterfiutovret. 

over £2_9nx. for Reading Bridge 1 The quoted rent is F-270 per 
House, a ten year old building square metre, 
of 116.000 square, feet, let to six • prudential Assurance has 
tenants and producing £191.000 bought the freehold of Marl- 
with the major reversions not borough House in Station Road, 
due till 1985. English Property wood Green, North London, for 
Corporation was toe seller. Imps about fi lm- The property com- 
f advised by Richard BlSs> prices 17,000 square -feet of new 
clearly tikes Reading as an office, aj conditioned office^showroom 
centre and thinks that granted accommodation, and its sale 
the reasonable .present yield attracted a. considerable amount 
such lengthy reversions will 0 f interest, -with a number of 
prove bargains providing Inna- competitive offers. Marlborough 
tion does not run riot Agai n. ‘House was recently let to Sperry 
Nicholas Stracey acted for RFC. $%£?£? in to! 

• Trianco Group, recently sub- region -of £80,000. The vendors 
ject of a bid from Central and were represented by Anthony 
Sheerwood. has let a 24,500 Upton whtie Locks and Co. acted 
square feet warehouse at Imber for the Pru. 
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BOREHAM WOOD 

’New, Warefeomit and Office .Premises 
'• $2,400 si' ffr. ' Under construction 
tO LET. : • 

CAM^RWELl., S.E.15 

Offices/Pactory/Wsrc house 

HO#**. ft.. . . . 

FREEhOLD- ttr MIGHT LET 

ILFC&RD,.. Essex . 

Modem WarehousWOffices J . • 

Approx. 22.4)0 sql ft. 

IMMEDIATE OCCUPATION 
TO LET - V • 

MfTCHAM, Surrey ^ f 

New Warehouse .Premises; ; '■ • 

34.000 sq. fc^-eives height 25' 

Prestige Offices — pavetiheight 20’ 

Good loading aWT$arkidg - . facilities 

TO BE LET -'/<?£. { V 

READING* Beifti. 

1 New Wa refuses ; : 

3UJ00iha:2ZJ»0:uj: fv ... - - ' 
to. let, , 

SHEEfWES^ kCTti ' — 
Freehold IndostriarLani. -v 
S.T acres. ' ; *■ ' 

To be sold Public Auction 

6 OUTH OCK£NDEN,Essex 

Modem SingleStorey-Factory 
with two-storey Office Block' 

-31,20044. fc. .7 : .• -*?: • 

TO LET ■■}, - s ,-' i .. ' .... , ; " 

THANET^ Kent " • / 

factory /Ware house Preiitfie* 

26.900. sttJJr.-.' .• 'J' /. ' ->■■ 

FREEHOLD FOR SALE- 



LOOKING THROUGH PROPERTYLAND: 3 

CAN YOU DO SUMS' 
ALICE SAID, 


turning suddenly on the White Queen, for she didn’t like being found 
fault with so much. The Queen gasped and shut her eyes. T can do 
Addition,’ she said, ‘if you give me rime— but I cant do Subtraction 
under any circumstances !’ 

Some people are trained for it though. Trained and experienced in 
figures —in valuations for all kinds of purposes, mortgage, balance 
sheet, sale, purchase. And in investment— finding the right property 
at the right- price and with the right yield to suit an investors 
portfolio. Investment consultants and valuers are numerous and 
numerate, of course, at 


mi 




| M«y A Roudei 

77 Grosvenor Street. London W1A 2BT 
Telephone 01-629 7666 

•nd City o! London - Edinburgh Pjfis-Amsierdam S<dney-Mslbourne-B'iSban# 


King & Co 

Chartered Surveyors , 


| ' • 1 Snow Hill, Manchester 
7 - London, £C1 - Leeds . i 
\ ^01-238 3000 Brussels . ■ 
-r .rjetex 885485 - 


j RT4J 1 1 41 ;i*7:v>. 


Two Self-Contained Office Buildings 

approx. 1,880/3,550 
TO LET 

Immediate Occupation 

apply sole agents:- 


PEPPER ANGLES S TARWOOD 


->■ ;i -!&•>- A^ir6».L' >■«*/"“ 


0--49«-6C&f • ' > '<*“■ 

■ • ’ y • 


FREEHOLD 

HOLIDAY CARAVAN PARK AND CLUB 

Yorkshire Border 28 Allies Preslon |M.6 Motorway I 
Delightfully situated Holiday Caravan Park located on West 
Yorks borders in area of Outstanding Natural Beauty. The 
Park has consent for 200 units. 17th Century Clubhouse having 
living accommodation. 

£87,000 

Further details quoting Ref. No. 3232. 

CHARLES F. JONES & SON 


l*i 


AUCTION ANNOUNCEMENT 


FREEHOLD SHOP 1HUESTBOTS 

KEASDEN LANE, STDNELEIGH, 

LONDON N.W.10 SURREY 


CAMBERWELL, CHURCH KINQSW00D, 

ST. LONDON S.E.5. BRISTOL 

Atiho Lends* Auction Mail. Fur Tia-io Huufc. Lifl!r- Ti iin.r.- Line. London FCM. 
Tuesday L'Onl FAnel. m. 


* lVnnnik Court. 
London WCiR 3DJ 


D Sumter PJ»r<\ 
Chester CHI ISA 


25 Sin.*.?* Sire***. 
Rhyl a*Td LL1S 1SH 


21 Soho Square 
London W1V6AX 



U Tel: 01-437 6977 
W Telex: 267 397 


One of the 
finest 

offfe buildings 
outside London 



si 
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mr 


u •Jwficif ■ 


Aluxury office building at 
Humberstone Gate, Leicester, 
recently completed, and available in 
suites of 4.000 to 30,000 square feet. 

The building is situated in the 
town centre, close to the new 
Haymarket shopping centre aDd 
numerous public car parks, and 
within easy reach of both the main 
jina railway station and the Ml 
motorway. 

' Completed to the very highest 
; office standards, the building offers 
One of the most efficient and 
sophisticated air conditioning 
systems throughout. 

5 J: Two lifts if: Sun. resistant 
double-glazing 5}c Suspended 
appustic ceiling tiles incorporating 
>e cessed flour es cent lighting 

Ample toiletfacilities ?Jc Porterage 
^ffiaipdikmgfocilities onsite 

Perimeter ducts carrying power 
.cables , with ample power points 
provided s|c Floor loading of 100 lbs . 
persq.ft. 

The owners of the building, a 
leading life Assurance Company , 
are ultimately concerned in 
securing alessee or lessees of 
high calibre, and the terms they 
are prepared to accept will 
reflect this attitude. 





& 


.7] 




R/ Keith Cardale, Groves & Co. , 
43 North Audi ey St., Grosvenor Sq. , 
London WlY 2AQ. Tel. 01-629 6604 
Ref. MCG/JRL. . 


- ■■ . 


OLD ORCHARD POOLE 
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Whitbread Trafalgar 

Properties Limited 






■Prestige rece^tioo area M Fuliy carpeted ■ 3 high-speed passenger lifts 
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^ irchaser 

ti oy them . tO r feign the 
yelling® raiid-Tpwssibly, 


Write Box T.4282 


TO LET 

: Space for Warehousing and Light 
Industrial purposes near to major 
^Motorways in Yorkshire and 
Lancashire 

Exoallflnt .lxbour and hdlrdex available. Intertsdne rentals on 
fhedble term*. Finance could be arranged to assist Companies 
wishing to build up stocks 

Enquiries to 01-229 4890 


■* ; * 

$PT- 


r. LOuru 

i S9=cuz 


For roll dsisi! 


CHARTERED SURVEYORS 
39 London Hoad. 
Southampton SOI 2AD, 

Tel: 0703 ESS 15 


Go/idsby t Harding 1 


«. : — r-j. or. Feier s Rca‘1, 
Bournemouth BH1 2JR, 
ici: ‘jI'jJ. 
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They re on the register of skilled people of 
many trades recruited throughTelford’s unique 
'Homes & Jobs' plan. People who are ready to 
move to Telford with their families when suitable 
work is available. The Development 
Corporation guarantee's attractive low-rent , 

homes forfhese newcomers. 

Female labour ( 

At the latest count, over 1.000 Telford ^ 

ladies were looking for employment. There • j 


aren't many places that can boast such a ready- a good life 


Communications . 

Telford gives the businessman all the 
connections he needs. The town's urban motor- 
way links industrial estates and will connect with 
the M 6 when the M 54 is completed. 


made workforce for incoming companies. 
What’s more, we know every lady by name. 
New factory units 

There’s a wide choice of factory, from 
1,000 to 37,000 sq. ft, many with expansion 
room alongside. Leases can be surrendered 
without penalty to aJIowfora move to larger 

P remises in Telford. Rents start from as low as ■ 
5p per sq.ft. 


At Telford, the needs of industry are 
balanced with the needs of people. You'll find 
first class homes, schools, shops, sports and 
leisure facilities. Plus a rich local heritage and 
the renowned beauty of the Shropshire country- 
side. 

More details 

For full details aboutTelford's workforce 
and the great deal offered to incoming industry, 
mail the coupon or contact BobTilmcuth, 
Commercial Director. 





Sin 




There were 57 tool makers on the Homes & Jobs’ register 
12th February 1976 


Telford Development Corporation 

Priorslee Hall, Teiford, Salop TF2 SNT Phone: (0352) 613131 "fetec 35359 


Please send me further details of labour availabiiity arid industrial 
k development opportunities at Teiford. 

Name 

Position- 

Company 

Address - • 


CHARLES 

HOUSE 

4 SOLIHULL 

50,000 sq.ft, 
just completed 
and to let 



UNDOUBTEDLY THE FINEST DEVELOPMENT OF ITS SIZE IN THE MIDLANDS 


* Idea! Head Office for divisible into units from 
2,600 sq.ft) 

* Prestige air-conditioned offices on 5 floors 

* On edge of parkland but only 3 mins from 
major shopping centre 

* Parking for180' cars, 50% under cover 

* 20 min&from centres of Birmingham and Coventry 

* 2 min&from Accesstd M42 (opening 76) 

* 10 min&from ME.C, Birmingham Airport and 
Inter-City Rail 


£SK ABOUT 

THE FURNISHED SHOW SUITE 
Joint Letting Agents: 
SHIPWAY DOBLE & EARLE, 
lelephone: 021-705 8254 

Lawrence vanger & co. 

Telephone: 01-493 7340 

fiw a DAVID CHARLES 

UL development 



OnsiteHLQ. for 

Offshore activities 

Join the offshore oil concerns at St. Machar House in the 
heart of the city of Aberdeen. This superb office complex, 
which is nearing completion, offers a unique opportunity 
to any company directly concerned with North Sea Oil or 
the associated activities. 

St. Machar House is situated close to the harbour, hotels, 
bus and railway station and the centra! shopping area. 
It has a total area of 78,(500 sq. ft. and is available 
to be let in floors at one of the most competitive' 
rents in the city. There is an impressive entrance 
hall and three lifts serving all floors. Car parking 
• is adjaqent. 


For further details ring : 

Wright & Partners, 

33. St, James’s Street Lor*dor>, 
SWtA 1HD. 01*493 4121 


F. G. Burnett, 

1 1. Bubislaw Terrace, Aberdeen. 
A3 1 6XJ. 0224-572661 


WELLINGBOROUGH 

NORTHANTS 

50,000 SQ. FT. PRESTIGE OFFICES 

from £2 p.s.f. 

in attractive open setting 

# Central Heating and Double Glazing 

# Fully carpeted and 3 Lifts 

# Flexible design for subdivision 

# Extensive Car Parking 

# Immediate Occupation 

Full details available from: 


SWINDALL, PENDERED AND ATKIHS 

19, Cambridge Street, Wellingborough Tel. 0933 76422 


RENT ONLY 65p per sq. ft. 
or Freehold £5 per sq. ft. 

East London EJ6. 

Single storey warehouse 
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WALTHAMSTOW at 

E.17 . 

SELF CONTAINED 
OFFICE BUILDING 

6,Q22 sq. ft. 

V TO LET : 

Aft inquiries;— 

King&Go 

Cbtrtaptd Samfors 
-1 SnnrHBLUmdon EC1 
Telephone D1-23&3DM 




SOUTHWARK SEl 

54 AYRES STREET 


NEW WAREHOUSE BUILDING 

together with ancillary, airrconditioffed offices! 
approx. 6,000 sq. ft ; - 


Office 

Accommodation 

.FULLY-Ftrr££)-4.0W RENTAL 
3 floors, <000 sq.‘ ft each 
TOTAL 12,000 sq. ft 
(immedmc -occupation) , ’• 

EDWARDS* fWGWOOD 
* HWLAT~ ■ 

..^• TOi'.Cblrpbce "Row.. ■ 

. -Binrrfngham, B3 2HG 
Telr OZJ-236 S477 . 



TstabSsfiedJ820mUifdorr j- ' ^ '■ > - • . V'-'Vvj 
29 St Geotge Street+lanover Square, Loodon'WlA'3BG 01-629 9292 

ASSOCIATED. OFFICES RAfUS BRUSS&S AMSTERDAM & JERSEY •. 




EXCELLENT OFFICES 
„V . TO:B£JLET 

fflQH HOLBORN 

. Modern Bnilding 
Entire floor . 7,140 sq. ft 


i f py,*, . i iv? Maty; 


MELLERSH 
& HAWING 

. •• Chanered Surveyors 
43 ST. JAMES'S PLACE, S.W.1 . 
. - • Of -493 6141 , 


.ATTRACTIVE 
OFFICE PREMISES 
• ’ AVAILABLE 


Freehold r 

Headquarters Building 

For Sale 

24000 sq ft 

Ramillies Sfreet Oxford Qircus' 
LdndonWI . ' : 


Debenham Tewson 
i & Chinnocks 

./••••>, .Ciia rtef&d-S urveycrs- . 

-'.4. flays' Mews- Berkeley Square,' ' . i 

• . London VV.IX 7RS ... 

bi-49a-9i52 


West End Offices 


JIB I 1 c .i 

i 



m 

U 

3 

?^ai 

Close to Uvetpodl Street 

i 


1^40 sq. ft. (8 rooms); £4.85 

V 


HAMPSTEAD 
Prime FreehoW^ 
Shop lzive$tment 
45 HIGH STREET 

FIRST GLASS COVENANT 
L ET AX £10,000 P.A.. .. 
OFFE^ IN EXCESS OP " 
£ 100 , 000 ' *. 

All Enqiiries to - ■ ; f ;. : 
Soleilefaihed Surveyors * ' 
Re:TNV/i>RS V 

CfflVRADRITBLAT 

OvwmftmM Smvaixs AWnas - 


per sq. ft.; 12-year lease: carpets: 
" storage heating; lift. 

! . Tel: 628 7407 (4 lines) 


. LSOUTH KENSINGTON 
CW GbM. M, kd. 1050 Sq. ft. of 
Hgfic airy, oficas. opp PO and if! 
an aniens. Good decs, -fitted carpets: 
800 cu. ft. filing eabiiMS. 750 sq. ft. 
atongt space in basatnent sip. entrance 
from mews: two cloakrooms: pKg. 
facHioeu Lease fbr.4jws.iuiexpfrN 
■ sc £4500 pa approx. 0.70 psf. Rents 
■foe data- area- U psf.: Offer* invTtad 
for lease wjedrer with tenant's f&f. 

Plecse ring 313 4042 


PRESTON LANCASHIRE 

Close to town centre. M6 2 miles 

FOR SALE FREEHOLD 

WAREHOUSE/fNDUSTRIAL 
PREMISES 127,000 SQ. FT. 

Formerly Green bank Warehouses Ltd. 

86,000 SQ- FT. GROUND FLOOR SPACE 

Sprinkler Excellent Offices Canteen: ’ 
Immediate occupation 


THAME 

PERIOD' OFFICE GUIDING • 
2,190 sq. ft. offices, 2,100 sq. ft. 

aondltary accommodation. 
EreeboW forsaJe wfth vacant possession 
Apply: HAWNEFT RAFFETY 
04M-2I234 or 0S444-M22 


'COMM ERCI AL 


48 FISHERGATE 
PRESTON 


Tefr 0772 57404 



WANTED 


OOSETOCITYBORI)ERS,LONI)ONNX 
Prestige C(HHi^iTiaM)fKgp 
16 , 200 sqJLTO LET OR FOR SALE. 

■ ■ Ameniiies: competitive rental. 

• Central heating: • 12 person passwtger lift ' 

• Private crfTstreet kjading & parking: 

• Ample toilet facilities, • Hose rod s/fircalarmi 
• Tdcpbores msfalled. 

Il&feta. , Ref. MR 

^ CONRAD RITBLAT 

CoosuHant Surveyors & Valuers 


CONRAD RITBLAT&COMFANX ' 


PRIME OFFICE 

; AND INDUSTRIAL '* 
>. . INVESTM»IT5 
URGENTLY REQUIRED 

: - for w. inrnrnatioml .fund. 
TEL. 0J-7J4- 4477 . . 


>'• #■/ S'* 
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MarcE 5‘ 1976 


Modem Light 
Industrial/ 
Offices To Lei 

29y481sqit 


*CJose Liverpool St 
Station 

* Superb Loading & 
Access 

* Attractive Offices 


64Comt^ LonttonECaV3^Tofeptxm 01-283 3090 

Ldii(loaWt:ScpilMrt 8 JdtoirtwBKHbfc«t West Gam»nKSpwvSouCi«rfct.Autti 3 l>a r Canada. Shpaporg 








Weatherail 

Green & Smith 

22 Chancery Lane London WC2AUT 

01-4056944 

AND LEEDS BVMS NCE S FRAhKFURT 


Bramhall Moor Industrial Park, 
South Manchester 

A major new industrial park of 31 acres 

of fully serviced industrial land offered 
on long ground leases in minimum 
plots of 1 acre. vlfl* 

prestigious site layoutand jandscaping^tf^N 
^pleasant surburban location rf* 

* excellent residential areas nearby 3^V, ; vvSTTV\ ^ 

* convenientmain line rail and sO-tL f )>i 

international aiiportaccess • f '£ 

-;:-nearA6ancJccxivenientM56/M63 A 

* intermediate area developmentgrants 
lessthan4milesfromPeakDistrict 

National Park 55f/ 

Phillip Davies &Sons.79 

Road South, Stockport €• \ 

Tel: 061-4801137 

King &Company,Televisfon House, 

Mount Street. Manchester 2 
Tel: 061-8341926 

@King&Co 






City Offices 

G.C.2. 

UH)(>-n jiousu.it. 
Air-ConditinncdOffia^ To Lot 
in Modern Building 

UotJciCtsrParklmr . 
Kenlffi.70pLr.Mi.ft. 

E.C.3. 

, 2J90*q.ft v 
Entire -Seven 1 h Floor 
l i ve VeiiiswilJmu! Ke' ie‘>'' 

Kept i'S.TSpel^qJ'i. 

E.C.3. 

IJ-iOO sq.ft, pi us Storage 
Eiiti ro 5th Floor <r £7.94 5 p.a. 
Until September 1977 ■ . 

( Mfer- [or remainder of lease in vital 

E.C.4. - 

v :T5UO-2<S.OOOst}.fti 
Alr-Coridiiioned Offices To Let 
Ln large or smal 1 suites 
(iiHKKiai'Parkiri.uvTotopi’onoinsiJiiled 
. KeroiT.'/Oporsq.it. 

W.C.I. 

Beautiful BIoomshtin^Building' 
in Bedford Square. 

1.300 sq; iff. 

s Years without Rn iew'. £>.80 per sq. ft. ‘ 

Chestertons 


SAVILLS 3 


Industrial 


CHAPEL COURT, LONDON BRIDGE 

W % 


■V 


North Lincolnshire 
Immingham 


500 Acres of Riverside 
Agricultural Land, with 
Potential for Industrial 
Development 

Freehold for sale 
by Auction 
late March 1976 


Superb OFFICES & STUDIO with 
amenities to an exceptional standard 
TOTAL 4,000 - 5,000 S6L FT. NETT. 

-f staff and executive Dining 


$3. L Hearn & fertners ' 

•44 BdrouglrHigh Street,: London Bridge, SETlXP 


PARK ROYAL INDUSTRIAL ESTATE (N.W.10) 

Single slorev industrial wirehouw + offices and wmivsis. 

Tc:al area c4 13.234 *0. II. Long Lease 1 or Sale. 

NEW FACTORY PREMISS in Cowes, Isle of Wight 
Fully equipped factory of 28.000 sq (I. on 8 acre site. 

Further 22 acres erf Industrial land available. 

23.500 SQ. FT. TO LET AT ALTON, HAMPSHIRE 

Single lloruy light industrial orenxset- 

Rlitfl 01*278 6951 for further detail* on the above properties. 
WIDNES 


BURNLEY 

Detached unit 24.000 ao. ft. and 34)00 aq. ft. of oilier* on 
modern industrial estate. 

WDRSLEY near MANCHESTER 

*4.000 ta ft. to let. would spin. Good comm unkat 1 on*. 
Ring Manchester 061-834 1B14 for further detail*. 

Plant and Machinery Valuers. Auctioneers, Loss Assessors, 
Estate Agents and Surveyors. 




on j 

morv^ 



Lr- rliA-M MZTXfr'.^l • 1 



2 Duncan Terrace, City Road. London. N 1 SBZ 
tel: 01 -278 6951 

Kings Court. Exchange St., Manchester; M2 3AX. 
tel: 061 -834 1 81 4. Also at Dublin & overseas. 


Freehold Warehouse Wanted 

EASY ACCESS FOR TRAILERS 
6,000 Sq. Ft. Storage Space 
1,000 Sq. Ft. Offices 
N.W. Surrey/Thames Valley Area 
Dahl Brothers Ltd. 

Scandla Works, 

Molesey Avenue, 

East Molesey, Surrey. 

Tel.: 01-979 0987 


rod .Si.'r\fvc ; r> 


1 'A'bc-d Street Ci'iiiit'Sioc K“2V 7AR kkphoru 0t-6ii(i 305> .Tsic>. SSI279X 


j^uetion 7 th APRIL 1976 

LONDON AUCT ION MART 3 

Fu r T rads Hqus^Uttia Trinlfcttane, E.CA 

(unJrapnrskwstypofcO ~ 


FREEHOLD SHOP & 
OFFICE PROPERTY 
INVESTMENTS 


HIGH WYCOMBE 


••yrV^'.V'llfwiwiiwumw Him 

Two shops, 3,910 in: ftcfofflces arid entertainment hall \\t 
In prominent central location. Tenants Include d. Coral ^ 
Holdings- Ltd. and. lheSuInness Trust Fully fet and pro* 
duping <21^50. pa .:. - 

SUBSTANTIAL BEST REVIEWS FROM 1 976 


Warehouse/Office Site. 





approx 


70 , 



sq.ft. 


Full detailed planning consent. 



NEWHAVEH 


:f . IffWmi^UTIBH HOUSE, HIGH STREET 

Ftve modern. shopsTn imsy location faeklflf fv W. WooTworth 
“ Co. Ltd. Tenants fncludeLSouth'EastemElectriclty Board 
S??«-^ cr0S Bakars .Lldr FuHy let aad producing 
dElljKtip.a. - - - . ■ . 

FREQUEHT BENT REVIEWS FH0M 1979 


CLOSE TO CITY CENTRE& DOCKS. 

apply sde agents 


PEPPER ANGLISS & YRRW00D 

Chartefed Surveyors-' • ■>' 

6 Cartos Piace r Londpn.'JVTY.dUlft 
7 Telephone 0T-49S 6p6e>r (: V : j. ; 7 ; ' 


Two Storey, Self-Contained 

OFFICES 

5050 iq. ft. 

Additional, areas including 
. Laboratory available if required. * 
Car. Parking. 

These excellent offices are situated in ‘a 
convenient and accessible position between 
M.40 and M.4. 

To be lee on lease with 
reasonable commencing rent. 

Details from: — 


FACTORIES AND 
WAREHOUSES 


BUILDING LAND 
AND SITES 


. -c? Procx^'nypg6pifejr ; (ityi899 


FREEHOLD 
FACTORS & LAND 
FOR SALE 

POTTERS BAR, HERTS 

Site area approx. 1.64 
acres 

Factory approx. 

9.000 sq. ft. 


. . 24 Great .RuUeney.^f eet. ;< L 


S^TERNATIOMAL PROPERTY 


&tat&hsdt82Qhloadaa . .“ . . .* 
aSSt£urBa3tMCftenmrSqum,VondDf)WlA3BQK4B99292 

ASSOCWraidFricte^«U£B^SQ5 AM5?5tDAM& jbtsft 







FOR SALE 

FROME 

FREEHOLD 

INDUSTRIAL PREMISES 

18300 sq. ft. 

Mains services, centrally heated 

PRICE £35,000 
Apply 

OSMOND, TRICKS & SON. 

Chartered Surveyor.}. 

7 & 8 QUEEN SQUARE, 

BRISTOL BSI 4JG. 

Tel: 10272) 293171. 



iglit-Frank&RulIe> Belgium 


FOR SALE 

SOUTH WALES 
STEEL TRUSSED BUILDING 

Available for immediate shipment lur. 

plus ro company requirements net* 
steel build in;. Dimensions; 39. 4 
metres by 54 metres (plus substantial 
triangular section). 

Designed to be dust and sound proof. 
Poof has weight-bearing capieiry of 
24 tons. Inclusive will bo steel mesh, 
rods, bars, esc. for concrete founda- 
tion If required. Plans available on 
request. 

Write Box T.4272. Financial Times, 
10. Connon Street. EC4P 4 BY. 


GUERNSEY 
CHANNEL ISLANDS 

Freehold. Commercial Site with 
seven .concrete and brick con- 
structed stores and offices. In 
excellent central area with easy 
main road access to St. Peter 
Port Harbour. 

Total site area approximately 
100.000 sq. ft. 

Interior floor space 25.000 sq. ft. 

For further information write 
Box 7.4277, Financial Times, 
10, Cannon Street. EC4P 4BY. 


• lit 


Approx 3500 sq.ft 


'a 'j\ § ; p] r» 1 


1 3 ; • . i T va 1 -- iV'JiV ffi‘ 
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Self Contained Modem Office Building 
5^000 -42^700sq.ft. plus 12,000 sq.ft. Storage 


Hcrrii^Scn bwk». 

&DaW 01-734 8155 

Geering i3?Colyer { m 


Bonk Strict. Aabtod, Kent TNZJ IBP 
Td.AsUbtd 24561 ^ 


liiaxi 


Prime Industrial Freehold 
For Sale or to Let 
50,000 to 80, 000 sq.ft. 


mTFORD 

Hertfordshire 


Are you looking for 

OFFICES CM SWITZERLAND? 

In a new office building we can offer approx. 
213 m 2 (2,293 sq. feetj floor space. Room division 
according to your individual requirements. 

These offices are situated in ZoUikon/Ziirich, 
known for its advantageous income tax rate, and 
are only a few minutes by car from the city 
centre. 

If required, legal and commercial support can be 
provided. 

Write to: Cipher 44-61’059, Pnblicitas, 

P.O. Box. CH-8021 Zurich. 


.fataSoMAganu: 


I g^KnightFhuik&RuUeyR CluttOfTS 1 

d- KL^«-U'cryff5o u «l-c»>dwilVl)ttUH ■ ■ - VIUIIVI W ■ 

: ‘*ei«K'."'«r»w'T:»<acr vr*. I 


For sale or rent in the greater 
Zurich area (Switzerland) 

MULTI-PURPOSE WAREHOUSE 

for storage and/or manufacturing, 
with, approx. 10.000 sq. m. surface area 
as well as substantial land reserves. 

centrally located, with excellent traffic connections. .With 
cranes, access road for trucks, rail connection with the Swiss 
Federal Railroad, with heating system and storage facilities 
for bulky and for bar-shaped .goods, as well as office space. 
Inquire Box No. F.3P7. The Financial Times, 

10, Cannon Street, EC4P 4BY. 


BARROW IN FURNESS, 
CUMBRIA 

Modem.' iiugte-itgrey industrial pre- 
mises. .70,000 sq. ft., good offices, 
prominent town centre situation. FOR 
SALE WITH VACANT POSSESSION. 
Owns from: 

DACRE. SON S HARTLEY. 

I/S THE GROVE. ILKLEY, W. YORKS 
Tel. 1366/6 lines 


ONE MILE from Sank of Enolantj. 37.000 
sq. it. warehouse office build! np at 60 o 
por sq. ft. Saul Morris 6 Associates. 
01-672 8555. •6''. 

SJL LONDON. Industrial premises let to 
well known Public Company or f.r.l. 
Lease. Freehold Tor Sale. Su-t Fund 
Of £60-70.0PO Soli, cr reta'ncd Me" Is 
or Accountants only, yvue Box 
T.42BS, Financial Timet. 10. Cannon 
Street. EC4P 4BY. 

I WAREHOUSE AND INDUSTRIAL UNITS 
available Irom a. DM sq. ft up to 
-3 000 tq- «. TO LET. Birmingham 
arcaVrithn short dlsianee at M6 Mcmr- 
»»av Jones Martin Fleetwood 4 v*car- 
aw Road. Eddbatlon. Birmingham. BIS 
3ES. 021^.54 4491. 


APPOINTMENTS 

WANTED 


IMPORTANT 

Jersey Company wishes ro sell 
important site in London close 
co Medical Centre Area for 
which full planning permission 
and tenders have been obtained 
for a Luxury Private Hospital 
containing HO beds with all 
necessary ancillary' services. 
Building cost about £3m. and 
vendors would be willing to take 
secured deferred payment for 
site. Work can start ' at once. 
Under favourable tax conditions 
in Jersey the project may have 
special advantages. The plan- 
ning has been the subject of 
much research to produce an 
edifice of exceptional character. 
Further particulars and details 
will be furnished gladly to prin- 
cipals only, or those declaring 
their clients initially. 

Write Box T.426S, Financial 
Times, 10, Cannon Street, E.C4P 
4BY. 


DEVELOPMENT SITE, wlm 3 SHOOS, also 
Mulfirevele A Cvtle bus-new. Sutrjn 
am* sell or lease, centre of ideal 
IbPanifin vea. Write P?x T.4273. 
Financial Times. 10. Cannon Street. 
ECP4 4BY. 

INDUSTRIAL* WAREHOUSE Site 2 acre*. 
Nottingham City. 2S0 it. prcmlncnt read 
Irintagc. Cavj-iagn S Co.. 92 Fr.ai* 
Lari. Nottingham. Tel. i0S02i 40747. 


LAND FOR SALE 


ENTREPRENEUR 

32-year-old ex M.D. of multi- 
million pound group, with cytjwne 
property, finance and business experi- 
ence is seeking executive and non- 
executive sppcnntmenc ro advise on 
property matters and maximise, value 
and utilisation of property and Other 
urea. 

Write Bex T.42B3, Financial Times, 
10. Cannon Street. EC4P 4B1‘. 


FOR SALE/ LEASE 
54 8EDROOMED MOTEL AND 
40 CHALET COMPLEX'; 
Near DOUGLAS ISLE OF MAN 

Set in 25 acres of own grounds wlrh 
lake and woodlands. There Is Tourist 
Grant available and the project is 
ready for an immediate start. 
Adjacent 25 acre 100 luxury residen- 
tial unit site also available. 
Prrtonr interested In buying, operating 
or leasing should contort Sox E 7528. 
Flmmrlol Times. 10. Cannon Street, 
ECJP -fer. 


PHOPERIY 1 m S9EHH US! 

This special report published on the following pages is the first of 
a series of Property Surveys to appear in the Financial Times an 
various regions in the United Kingdom. The next will be PROPERTY 
IN THE SOUTH WEST scheduled for the 23rd April. 

For full details please contact:— 

CUFFARD CAUNTER, telephone 01-248 8000, extension 234 
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[ # Strutt and Parker 1 


•>imWBUWOHI>®C»®-D*5Wra«iTO«^\T>«M rewCKUwES SWj9fluftT SOUTrCwD 


f 


ESSEX— DANBURY 

Che him ford 5 miles. Liverpool Street 85 minute* 
FULLY RESTORED COUNTRY HOUSE OF CHARACTER 
with excellent appoint me nts 

3 Reception Rooms. Domestic Offices. H Bedrooms. Bathroom. 
Playroom. Oil Central Heating. Stables and Outbuildings. 
Cardens and ground^. 

About I V Acres £57^00 ■ 

Chelmsford Office. Coval Hall. Tel. 0245 58201 (Ref ■iAB15_19> 


WEST SUFFOLK 
Stowmarket S miles. London SO minutes 
A FINE 15th CENTURY FARMHOUSE . 
in a quiet rural situation 

S Reception Rooms. Study, 6 Bedrooms. 2 Bathrooms. 
Central Heating. Outbuildings. Carden. 

About 1 Acre. £35.500 

Joint Scents: Wright & Ward, 21 Princess Street. Ipswich 
Tel. 5121S and Strutt & Parker Ipswich Office 11 Museum 
Street Tel. 214S41 ' (Rfrf. 5AA805) 


By Directum of Sir Keith Grunuilte 

NORTH-EAST KENT 

Canterbury 14 miles. Ramsgate a miles. 

\ SUBSTANTL4L FAMILY HOUSE 
Commanding fine views of the sea and coast line 
2 Reception Rooms, Study. Staff Sitting Room/Playroom. 
Kitchen. Cloakroom. Laundry Room. 9 Bedrooms. 2 
Bathrooms- Shower Room. Gas Central Heating. Garage. 
Also suitable for Hotel or Guest House. 

£26.750 


CalK.rtmrr OBrr. S Rose Laae. Tel. 0227 51123.^^ 




SUSSEX 

year to foot of South Downs. Lei oes 6 miles 
Brighton 12 mite* 

A FORMER VILLAGE SCHOOL 
Skilfully converted info a house of character 
Large Reception Roams. 4 Bedrooms. 2 Bathrooms. 
Hall/Studv. Child’s Bcd/Bovroom. Breakfast Rooms. Oil 
Central Heating. Double Garage. Easily maintained garden. 
£34,500 

Lewes Office. 201 High Street. Tel. OTflltj 5411 (Ref. 6AD1065) 


“5S& 13 HHI Street. WIX 8DL tel 01-629 7282 1 


j 



WAREHOUSE UNITS 
AVAILABLE IN THE 
SOUTH EAST 


CANTERBURY 


1A.00IM40.00U sq. ft 
Offices Inclusive. 
Close to A2 & M2. 


HARTFORD 

2 Units of 20,000 sq. ft. 
To Let Separately 


or as a whole. 


& 


Leavers 


:\fi Brulnn SI reef Lnndon WlX RAD 
Telephone M-H29 42HI 111-493 2012 
Dublin Eitiubursh Madrid Valletta Cannes 



LONDON SJE.1 






MODERN WAREHOUSE 
AND 




OFFICE 

UNITS 

4000 to 

lOpOOOsq.ft 


JOINT AGENTS 


Leighton Goldhill& Partners 


123 New Bond Sheet UmdanWWOLU 01“493 3211 


PEPPER ANGLES & YARWOOD 


OCirtoe.PUcc U«»oWlY6U 01-499 6066 


SERVICED INDUSTRIAL SITES TO LET AT 

FOLKESTONE 

GATEWAY TO THE CONTINENT OF EUROPE 

1 PLOTS AVAILABLE FROM *a ACRE] 


Full details from agents to the 

SHEPWAY DISTRICT COUNCIL 


Hillier ^Parker 

5lmy A Itondcn 


77 Giasvmor Street. London WTA !BT 


01-629 7666 


CHESSINCTON 

SURREY 


( FREEHOLD FACTORY 
FOR SALE 65,000sq.ft. 


Sol** Agents 




Marler& Marler 


6 SLOANE STREET. LONDON S.W.1. X9LF 
01-235 9641/1727 
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PROPERTY 


SOUTH EAST 


As the most active property market, the South East has reacted sharply 
from the overheated conditions of 1973. With rents now stabilising, though unlikely 
to rise for some time, the region is showing the first signs of renewed confidence in 

property, particularly in investment values. 


THE PRESENT recession has 
been no respecter of traditional 
property values. These values 
have been overwhelmingly 
centered on the South East, 
whether one is thinking of 
commercial, industrial or resi- 
dential property, so that the 
region has inevitably seen the 
most dramatic and often mis- 
leading fluctuations in property 
values during the past two 
years. In . investment values, 
in rentals, and in the simple 
price of a house, a market 
which had become overheated 
has taken a long time tn return 
to some stability at the sort 
of levels which the economy 
can now .sustain. 

In finding these levels, the 
role of London will be crucial, 
with the most immediate £? 
influence showing in the office 
market. New development in 
most office centres in the region 
has bpen directly influenced by 
the relocation of companies 
from central London. 

At present, many of the in- 
centives to move appear to have 
lessened, apart from the gen- 
eral uncertainty which has 
caused major planning deci- 
sions to be postponed. The main 
factor, perhaps, has been that 
the frightening projections of 
£25 per square foot rents in 
central London have proved 
false. 

In general, central London 
rents are now back to the levels 


Sf'.-.r.\-yvr-*r. •••-.-p# 
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Construction work at the Brent Cross shopping centre in North London which opened this week. 


Awaiting fresh demand 


By Quentin Giiirdbam 


hi Croydon or £700 for the cheaper The importance of the com- lation decline has been swifter King and ' Co. have shown a 
aeann oi o^oeveiopmeuis^ suburban areas. mercial property market. bas?d than .anticipated, but to move dramatic rise in empty space in 

Such cost differentials will «*n this contraction of offices, the jobs out as well, 
not. in themselves, persuade spills over into all other sectors. Quite what- the GLC can do with to let/for sale totals for" properties being bought. 


ing started, that there might be 
a sharp upward movement in 
the pnee of the best new space 


East has seen' the most obv 
signs of economic probi 
undermining property value} 
it has already seen the ; 
signs of benefiting from 
upturn, or the hope of it • 
renewed investment Intel 
particularly from pension fa 
has indicated that properfs 
this region is still regard®! 
the prime- sldce of any portfi 
The emphasis'' may, howft 
have moved slightly^ going * 
from the central London- w 
investments and toward med 
size blocks in the .suburbs 
further from London, let $>3 
class commercial . tenants <h 
government, central'- or loefi 
There have been.: .sew 
recent .examples of inteste 
yields falling to. 6 per cent 
even below for this -type 
property, and the best im 
trial investments have seen 
equivalent drop "in \ yie 
Similarly, despite the feate ; 
development would -come, 
complete halt* Basingstoke % 
example of continued fait 
well-sited offices and str> 
while some .of the n 
experienced pension funds fa 
entered direct industrial } 
jects. particularly .oh 
corridors surrounding 
motorways out of London to'. 
South West and North West’ 
With this pressure of test 
tional money looking for 
home, and the 
the best investments _ shs. uni- 
te the South East. there wiU 
a keen investment market o 
the coming months, with re; 
London and the Home Counties, sionary and even secooc 



n * 




i 


i 
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Lh many companies to move from Notably, of course, it influences is not yet clear. 

SOuie specialist. a area5, SULll T. n j nn Ulnt max- il-isII thn rp^irinnlial markpt r-atprino f-onlral ['.nppmin 


for it needs warehouses _ rising from just ’ soon rentals respond is far n 

central London. What may well the residential market, catering central Government approval over 10m. square feet in March doubtful. Some outer cen' 

r tv n do is ,he increasin S 1 >' unattrac- for the highest paid group of to start trying to attract indus- 1975 to nearly 20m. by the year have quite large surpluses 

available in v oen tive worWn 2 environment, and workers in (he country. But try back to London and so far end. and figures for factories, office space at present. T1 

ni imwrd -hift in rents is P artiLU,arl - v the rise in transport the emphasis on office work alstf the only ground gained has not climbing from 14m. square feet will need to be .taken up be.. 

JJrJi-. * Hlia , ,_ Vftra . costs £° r commuter workers. It directly affects the industrial been a specifically London m 21m. Proportionately these rents for new space reach th * 

. 5JJ s dots not take a gTeat percentage market. measure— the granting of re- are greater increases than in to £6 per sq- ft. levels at wl 

■ move from London to make a The relationship between the placement Industrial Develop- many of the traditional indus- new developments again beo • 

So the huge gap which looked very large impart m other two has been highlighted by the raent Certificates. trial black spots. attractive, 

like opening up between Lon- office centres. For instance, GLC's own predicament, having But it is not just London that 
don. the .suburbs, and the fur- though no precise figures far now realised, because of the has suffered. The extent to 

ther centres of the region, will office fioorspace throughout severe unemployment which the which the South East property 

not now develop. Taking £8 to Great Britain exists, . one recession has bought to areas in market has been influenced 

£12 per square foot for -the authoratative estimate puts the East and South- London, that surprised most people. Deve- 

best spate in Holborn and the total for central London at what the decentralisation puli- lnpment of most industrial 

West End, and levels between 225m. square feet, for other cies of the last 25 years have estates has been slowed down 

£10 and £14 per square foot in. areas of Great -London at 125m. done — often with the active or halted, and industrial rental 

the City, these do not suggest square feet, and for the rest of encouragement of the GLC — levels have, for the first time 

any pressing financial reason to the wholp of the U K. at 325m. has not been simply to move in a decade, stopped their 

relocate, which Is always an square feet. So Greater London people out of the capital, which gradual rise and in some cases 

expensive exercise, in ■ the may provide half the office was something most people have definitely dropped. 


favoured suburbs like Croydon spare in the wholp roimtry. ■ 
and Ealing, where rents may 
he £5.50 to £7 per square foot. 


agrped upon, even if the popu- Figures from estate agents 


Lower 


Influence of 


new towns 


WAREHOUSE WANTED 

up to 100,000- sq. ft. 


minimum 20 ft. caves height 


NORTH OF LONDON 


Within area bounded by 

Enfield — Hertford — Hemel Hempstead — 

Watford 


Write Box T.4276 , Financial Times, 
10, Cannon Street EC4P 4BY . - 


Further out. tn centres such 
as Slough. Reading. Basing- 
stoke. Portsmouth, Southamp- 
ton. Brighton, and Plymouth, or 
Colchester. Stevenage and 
Luton to the north, rent levels 
an? significantly lower, in the 
£3 to £5 per sq. ft range. But 
the very success of some of 
these centres contributed to the 

reduction of another old Y J1RTY * EA «S ago this year, experience. Housing slocks have Thirty years an, the new 
incentive for moving out of ™ s™ 311 community of Steven- been augmented, much has been towns, and those expanding 
central London, cheaper wage age Hertfordshire was desig- learned on building methods, towas ^mn the region must 
bills. There does not, now. "»ted the first of Britain s new house design, and community be considered as established 
appear to be any significant towns. Its purpose— to . help development. Shopping centres communities which reflect the 
difference in clerical wage levels relieve the post-war pressure on and industrial estates have been DrrinerTy Dr0 blems « Si ,! 
throughout the region. London housing. To-day Steven- built as the prototypes for many KKiJrt £ sSitb EaJf 

Where the margin between ■* ■*? «* other seven new now being built throughout the I^T^und LondoninS 
the Greater London Council Ir L E^ n .akm ring region. . Home Counties of Sussex Berk- 

area and the rest of the South ® , a J P ° P 1 ^ a u on of well Myths, too, have been dis- shire. Essex, and Hertfordshire 
East has continued to expand ?'*' r * m - ha J e had a ™* 3 ® r pel led. Those “new town” this they do weU. 

over the last three years has 6 cfaaraQ t er t °' e blues, sufficiently fashionable in 

been in the rates section of * “***■ the 1950s to attract academic ^ , 

accommodation costs. So taking attention, were proved., false, as t \L™ 

150 sq. fL for each employee. housing, specialised have the fea „ c f mass van- £“2*®- JH? 

the cost in central London may ^^ 1 f s ’./i ldustria J an <* commer- dajism and invasion by the new- „ 
be around £2,100 per head (£10 ? iaf b “ lId “?. service build- comers , 
per sq. fL rent plus' 40 per cent have taken up £500m. in „ 

rates?, against around £1,000 in lh >^ period, end the towns are T*ie cnwjbla of 

now nf sufficient maturity to BntJ sh .town planning, uie 

judge their success clearly. new t0WnS of East * 

Fur successful they have had one effect wWch 
been, sufficiently su to have advocates could not have fore- 
been duplicated and improved seen. At hrsL extremely sue- 
upon throughout the United cessfu{ at relieving London's 
Kingdom. To the South East's housing shortage, they have ex- 
new town experience can be Tended the capital’s influence 
added expanding town pro- over ^ re Sion s property mar- 
grammes which have injected k*t rather than reducing iL 
fresh energy into many of the The reasons are twofold. First 
region’s smaller towns. . they introduced a new section 

The expanding town agree- of the public to other, accessible 
ments, where London and the parts of the region. eventuaUy 
receiving local authorities cn- increasing the commuter load, 
operate in Commercial and resi- Secondly, their very success 
dentia! development, have been produced a situation whereby 
largely overshadowed by the the London^ new towns face 
new towns. Nevertheless, at their own residential property 
places as diverse as Ashford, and industrial land shortage. 

Kent, Hastings. Luton, and Critics might say they were 
Basingstoke, they have played built in the wrong place, all ton 
their part- in altering the vlose lu London. The reply tn 
region’s property .structure. At thai lies in the original disiri- 
Bletchley, the expanding town bution of new residents to the 
agreement was the forerunner towns. They were not prepared 
For the new city of Milton to go too far from London, and 
Keynes. ' • opted for the new towns closest 

All three property areas, to thenq rather than for those 
residential, .enmmercialj and on the other side nf the city, 
industrial have been influenced They seldom lost contact with 
fundamentally by the new town London. 


The 
land 
is 

the region is extremely 
expensive and often prohibited 
from development use. In the 
new towns, residential deveiop- 
CONTINUED ON 
NEXT PAGE 


FOR SALE 


SUSSEX 

Freehold Industrial Investment. 

Let £13.750 per annum excl. Approximately 11.350 sq. ft. 


Stiles Horton Ledger 


6. Pavilion Buildings, Brighton. Telephone: 0273 21561 


WORTHING 


PROMINENT MAIN ROAD POSITION 

PRESTIGE DEVELOPMENT 

Single Storey FACTORY and WAREHOUSE UNITS 

TO LET 

10,000 to 30,000 sq. ft. 

Excellent parking & loading. All services 
IMMEDIATELY AVAILABLE 
JORDAN & COOK 

33 South Street, Worthing, Sussex. Tel: (0903) 31651 


; * ’ 
l ••'i . 

i ‘-1 i. 


! i 


/'V 


Cka* 


By Direction of 

Norwich Union Insurance Group 


IPSWICH 


PRIME CENTRAL 
SHOP PREMISES 

TO LET 

OXBORROWS 


3,. princes street, ipswich 

' Tel: (0473) 2I2S3? 


RAINHAM, ESSEX'" 
Close AlS/Baridng : * 
Container Terminal 
5 miles Dastfoxd TumwL 

HEW WAREHOUSES TDT*^ 
UNITS 5,000-70,000 SO- K‘ 


Short lets considered un*\ 
licence v 

OccupaCkin witiiin twp^gf? 

Details from: ' " J 


GRED1EY GROUP 
(HOLDINGS), tm; 
■29 Charles Street, f 
LondonAVIX TpN. 01 


Elementhus 

THE BEST OP BOTH WORLDS 


FROM SWEDEN, ho us *3 manufactured aid 
balls to tfcekr highest standards^- 120 & 
170 mm insulation, triple 2 lazed windows 
uid doors, fully fitted kitchens, bedrooms, 
bathrooms and utility areas, design fleai- 
bility. two level living, and engineering 
qualities ot finish. 


FROM ENGLAND, the best in construction. - 
Service and finishes— help with site lota, 
tion in die 5.E. England, architect design 
and supervision, planning and building 
regulation applications, daddinr materials 
and finishes, plus contract completion ON 
TIME. 

Where els* can you choose from a range 
of houses that offer all these featur*? 
Our new show house Will be ouen in early 
April, why "not come and see lor yourself? 
For further details of our product! and 
i/rowhoasec contact us at Em Crinitead. 


Name 


Address 


Ref. 122 



BLUE SKY HOUSE, London Road. East Grinstead, Sussex. RH19 1EE 
or phone East Grinstead (0342) 27377 Neb Group Company 
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PROPERTY IN THE SOUTH EAS T n 



Gough 


Wufcbedroomed detached house at Horley, Surrey, priced at 
••7: : - £17£70. ' • 


■■■•(^ M^J 1 . _ ,' 


07ie o/ the Moody Homes range at Horkesley Heath in North East Essex. 


' i ?■. ■ 
,r 




•j,,33ENGE-OF'lhe Soirtfr East's structure, depending on where log presence of London. London the general housing stock within Even the two-bed roomed of accessibility of many of the 
■■ .jnetic. .pull can. be drar]y i in the region-une wishes to buy. offers work, and, despite a few years, ready for other “starter” flats in the home sites being balanced by the 

ri-3 • from -the • persisten t ly - Prices, north and south of partially successful attempts at couples to buy. counties fetch surprising prices, popularity of the region's coastal 

.“i rjer price 6f. residential pro- London are higherthan those to population dispersal to other It is -the emphasis on owner- Within commuting distance of resorts. 

^ly, compared. with>; ,<rtlier the west,‘and particularly higher regions, the problems of London ship rather than rental which London, they come to the mar- What will be the effect on the 

. : ’lions of the jmuntry. For in- than those to the east of the housing have their effect on give the private residential ket at up to £13,000. a good price of outlying property of the 

■ :.\'tce; a threfrfeedrobmM hMise city, ' This is in -part traditional, prices and availability througn- sector in the South East its par- £1,000 above the South West's latest rail price increases 

* ../da fetches £9,000 in Ifce but" incrtasmgly due-' to im- out the region. ticular character. This contrasts family accommodation. remains to be seen. Most hard- 

.■ ...tively prosperous South Mid- proved cammunacaitions both by Added to this are subtle with Dither regions where hit are likely to be those first- 

■ r:, ,1s win sell for £12;00b with* read and rail. For similar pro- social considerations which private property contributes time buyers whose resources are 

vXimmuting distance of- Lon- pertieS^ Rccessibility ht^;ioajor combine to produce a maze, the proportionately more to the (jCUUUtU already stretched to the limit. 

- . ; Spreading Outwardfl 'frOm indwator of price, mpadSred in disenchanted might say a rented section. Rental in the pr j ce differentia! Is and who must take into account 

idon, the core of the magnet, tf^ef thne and consnentence jungle, through which the pros- home counties is very much the refIected throughout the market, lheir travel expenses against a 

.. re are other * house price rather than- physical dfstance. pective house-buyer must pick business of the municipal u t0 ^ * four-bedrootned lc ' wer initial Purchase price for 
. iations ^within the refck>n ; Why people are prepared to W ®T- There are' two limi- housing authorities. executive house and beyond. tiieir horae - 

. '..ich may -not be inunediately' pay * -third more * for the tatlons restricting the buyer. London apart— for housing curiously, the larger executive The emphasis on the distance 
iarent to the new^bttycfj'For privilege." -of__ living in .ihe Where in the region he is able in London is a subject of its house, at prices from £20,000, is the station and the travel 
South East is- a complex country's most crowded 'region • *9 huy will depend on his flnan- own — the municipal authori- appearing more and more in *' me . London that some 

, ' *perty area with 4ts pwn' price owes much to the overshadow- cia ^ resou rces and on v/bat new ties have also played some the developers' programme in developers place on their 


WORCESTER 

Freehold Industrial Premises 
28,678 sq ft. 

Ample car parking, g^d ancillary . office and store*. 

. - : -X;v. '-full jtotalla apply;' - - 

DRONi; WRIGHT 

IS Arthor StT«et; Lofitfon, - ' EG4R $8S 
• ... 01-283 5103 v 


■ 


property is currently being part in increasing the the region." Thoug'h' some" arc property is gradually being over- 
developed. private sector's housing built on their own secluded taken by emphasis on the 

This second factor, that of new stocks. Though beset by poiiti- estates, there are others being Proximity of the motorway. 


development, has altered the cal controversy, municipal hous- developed on sites which are a 
region's residential property in® has been sold to owner mixture of house and flat types, 
structure over the past decade, occupiers at low prices and has 


As the motorway programme 
proceeds, particularly with 
cross-regional links, cue can 


aiAWtEr 

-• ' y -r;-. 

Warehouses,- OJ?ces,. etc. 

BILLINGSHURST 

■ ■ Factbiy' 

EAST GRINSTEftD T 

Up to 90.000 sq. ft ( i 
Office Space Available Now - 

Philip James 

Associates '■«.;■ 

Z HIGH ST.. CRAWLEY, SUSSEX 
21.156 or Hdfrte 4*7*1-. 


300 



s 


ofgian .Office; feoldia^ 

' ‘ "Beautifully restored.^ f.-5 
Closir-Chyand Wesf^End.'' r 
- Gar parking. :• 

LET^;':^ 

only' £3.50/peFsq, fE* 

BROOMHALLS 

Chartered- Surveyor *. . 
Petty France, SW1H «2 

Tdephptw nvm U24 T* 


J READING ) 

, ME CENTRAL LOCATION' 

.... -ixtwwhtt -BankPrwnlse* 
i v: *° IN: on New. . ^ 

eiBsonuLer^ 




I, Friar Saw, i 
07X 5t3MS/t. 




Who wants af&t? 
Wten a NE W HOUSE IN 
LONDON is available near 
■REGENTS FARIC > 

- Individual entrance 
* ' You own garden' 

; *r Integzal gai^f r 

* 3b fttou^e .ft>r 
entertaining '• 

* Large pjakmg area for 
visitors 

* Slaved Courtyard 

.FROM £39,000 

To vfaw. j&ovhoase open 1030 sn 
— SJO pm way day except Two*. 
v aad Vfed. Tel; 01-586-1 077 
Sole. Selling Agents: 

Peter E Soper* Partnen Ltd, 
Mfitoa Howe, 43 Cardiff 
Road, La (on, RedfordJiirB 
LDI 1XD- Tel: Xmon 396 1 1 . j 


warehouse 

1B,000sq.ft.+YARD 

REMT £1.10p psf. 

> : CLAPHAM S.W.2 
' ; CLOSE TO AJ3 

■freehold Available 

MELtERSH 
& HAROIISIG 

Ownared Surveyors 

•4E 43ST. JAMES'S PLACE. S.W.l. 
01-493 6141 


r CMAIViBERS 

TW COMMERCIAL PROPERTY 
PEOPLE H>A^AST ANGUA 

CHAMBERS 

\ 1. SE.'johbV5tr««t 
Colchester, Essex 
Colchester (0206) 5276/46096 
- Telex 982793 


Shortage of land has led to increased the supply at the wh ^e Se mles ^7 uSTv expect Bome in " ease 
ingeniou soluUons and resi- hard-pressed lower end of the amilL- whicheSr region tJey property values , clos€ L T .° ? he 
dential development in districts market h„n* rh " g motorway network. This ha? 1 

once considered - remote or * re built in< aI ' s ° show Just bjw ^ * 

unfashionable. 

Suburbs 


New property shows the con- much more demand there is in 


It has also shifted develop- 
ment from the traditional 
London suburbs to the older 
communities, further from 
London, where full shopping 


already happened in the north 

trast between the South East’s the South East for residential ° f . ,J be fff i °„ 1 and i n 
house prices and -those else- property, using the price as a where *** M1 Md M4 roads 
where; some may be dramatic yardstick. No matter where you 
and most will come as a sur- go, house buying has become a 
prise to incomers to the region, five-figure business for the Q p e T areas - 
For instance, a new three-bed- South Easterner commuting to 
roomed semi in the South West town. 

(Somerset) can be bought for In another section of the mar- 


have extended the 
range and opened 


commuter 
up fresh 
Sooner or 
later the region will run out of 
land. Up to that time there 
would seem little slackening in 


Winoon. wnere iu ■ snoppmg Jess ^an £12.000. In Bedford- ket. the retirement home, prices 
facilities and social amenities s jj ire a s ; m iiar house of a simi- are slightly,' but only slightly b * A 
have* beah biult up over the ]ar standard will cost £16,000. cheaper. This reflects the lack 
years.- Some of these communi- 

ho^r^Sntie^Xre °h£e f *?*«*!?> 
been -expanded through local \ • *' £ ■ . * k *•_; 

authority co-operstlon and their 
amenities ■ improved as the 
population has grown. 

Car ownership, also, has 
played its part in the growth of 
other estates which base their 
appeal on quietness and a 
^measure of solitude rather than 
proximity to shopping and 
leisure facilities. Such estates, 
scattered throughout the 
region, are designed for the 
executive and his family who 
wish to guarantee that they will 
be. among neighbours with 
similar interests to their own. 

Closer investigation of 
current development reveals 
that there are new homes 
coming on the market at prices 
from £10,000 op, depending on 
area, within the range of most 
current owners but' expensive 
for the younger first-time buyer. 

These first-time buyers — and 
they represent a considerable 
proportion of incomers to the 
region — are catered for by 
another trend in residential 
development. Low-rise flats, 
usually leasehold and with 
additional service charges, are 
becoming available in districts 
they have been absent 
from- the housing stock. 

The flat, usually small, per- 
haps with two bedrooms and a 
living room, is an 
important first step for those 
wishing to get on the property 
ownership ladder. Since they 
are seldom suitable for 
■they 


development and no shortage of 


Roger Beard 

< ' " . ■ ■ ■ • ' . 


Inna'f^ygtt .'i 



New homes being built at Basildon in Essex. 


New towns 

CONTOURED FROM PREVIOUS PACE 


prices, and in the beginning this 
was a factor, have been dis- 
pelled. They have come out bn 
the plus side of the property 
balance sheet, despite a high 


families, they also reapppear in 






Cl JHAM-K 
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7,000 to 22,500 sq.ft. 

to 



ment is particularly affected centre, has become the commer- 
sinee their populations have cial focus for a large part of 
expanded at a high rate. This Hertfordshire, taking over from 
has raised house prices above other longer-established towns, 
an economic figure for many of The same is true elsewhere. 

the work force, and produced Offices, too, have proved a degree of public involvement, 
pressure on what municipal worthwhile investment both for particularly in the residential 
stocks there are available. . developers and tenants. Counter sector 
House prices at the new to the view that the new towns 
towns, once low for the region, were established too close to 
can now match those for any- London, their proximity to the 

metropolis has made them more 


where within their area. The 
problem extends into industrial 
recruitment, where key workers 
from other regions find them- 
selves working in a most desir- 
able part of the country where 
they can scarcely afford to live. 

Industrial development has 
been less affected, since land 


attractive to office seekers, both 
large and small - , in both the 
private and public sectors. 

The bias towards the South 
East is reflected in the estab- 
lishment both of International 
companies and public authori- 
ties in the new towns, and to 


Roger Beard] 


There was. and still is some 
confusion as to the part new 
town corporations should play 
in housing. The fact is that 
new town expansion has always 
allowed for and encouraged a 
large private element both in 
development and ownership. 
They and the expanding towns 
of the region can be said to 
have made the biggest single 

earmarked for industrial new some extent in the expanding fn^lnt^rho r 5L J? eve_ 
and expanding tom use was ones. As London office prices lopment “ the Sol,u, East 
so dong early on. Industry knew have continued to rise so. 
what space limits there would gradually, have new town office 
be and planned accordingly, rents. They are still, though, 
often siting new projects in an- well below those of central 
other new town. New town London, 
industrialists have been con- Clean, well-serviced industrial 
siderably luckier, in fact, than estates look very much alike, 
in other parts of the region whatever new town one Is In. 
where industrial land is either But behind the featureless 
at a premium, or simply not industrial building lies a wealth 
available. of experience gained in design 

The success of commerce, and construction possibly 
particularly retailing, should equalled only by the first, 
give hope to town centre Victorian building boom, 
development elsewhere in the At one time, the new towns 
country. There were early teeth- of the South East had to 
ing problems, but the time compete in all property sectors 
scale is such that facilities estab- with the established communi- 
Ushed to serve the new town ties. Now, the roles are 
communities now cater for a reversed, with the new towns 
considerable hinterland around setting the pace In originality 
the original settlements. For and prices, 
example,- Heme! Hempstead, Any fears that a new town 
with a 'full-scale shopping would adversely affect property 
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SEETHING LANE E3 

25,000 sq.ft, superb offices to let 
— will divide 


WOOD GREEN N22 

88,600 sq.ft, new offices to let 
with every conceivable amenity. 
Cut your office costs in half 
but remain within 15 minutes of 
Oxford Circus. 



an 


HARROWON-THE-HILL 

Two adjacent outstanding 
office buildings to let. 

10388 sq.ft, and 10,024 sq.ft. 

Ready April. 



SS? HYDE PARK W2 

t 8,550 sq.ft, freehold office building 
l^for sale at low price. 





Herir^Dayte 

10t New: WtTitlWS 9 2271. 


N.W.9. (close) 

Close Queensbury Underground Station 
Easy access to Ml and North Circular Road 

Superb Modern Factories 
fronted by 
Two Storey Offices 

UNITS COMPRISE 

13,134 sq. ft. plus Offices 
1 0,668 sq. ft. plus Offices 
1 0,860 sq. ft. plus Offices 
12,324 sq. ft. plus Offices 

TO BE LET 

Chamlerlain 

&wfllows 

23 


"LEASE FOR SALE 

GRAYS, ESSEX 

17,800 sq. ft. of single storey 

FACTORY/WAREHOUSE 

Lease until 1991 

Apply: Porter & Co. 1 Orsett Road, Grays, RM17 5 DA. 
Telephone: Grays Thurrock 4444. 


BURY ST. EDMUNDS 

A Valuable Portfolio of 

RETAIL INVESTMENTS 

Mostly Prime 

AUCTION 

in 

BURY ST. EDMUNDS 
24 March, 1976 

Details 

Lacy Scott 

1, ComhHI and 3 Hatter Street. Bury St. Edmunds IP33 1BA 
Telephone; 0284-63531 


BY ORDER OF THE RECEIVER 

READING 

FREEHOLD OFFICE / SHOP PREMISES 
FOR SALE 

Suitable Investment or Part Occupation 
Prestige Offices — 3,500 sq. ft. Bank and 3 Lock-up Shops— Let 

TOTAL RENTAL VALUE £17,500 p.a. ESTD. 

OFFER5 INVJTED FOR FREEHOLD 



147 Frias, street, reading (56511) 


HAROLD HILL INDUSTRIAL ESTATE, ROMFORD 
MODERN SINGLE STOREY FACTO RY/OFfICES 
ABOUT 100,000 square feet — £1 p.s»f. I 




RANT 

aPARTIMERS 


BO MOUNT ST., LONDON W1Y 5RE 
01-629 8601 
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Off further 8 amid monetary concern £ weaker 

V /eft* 


gold tim 


GKrtl BuUfcm.i 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK, March 4. 


FURTHER GROUND was lost on 
Wail Street to-day amid concern 
about tightening Federal Reserve 
monetary policy. 

The Dow Jones Industry 
Average dipped a further S.I9 to 
9T0.64 and the NYSE Ail Common 
Index gave way 36 cents to S52.95, 
while losses outpaced gains by a 
more than two-to-one majority. 
Trading volume decreased 1.04m. 
shares to 24.4im. 

Investors awaited the latest 
weekly U.S. money supply Ogures, 
which provide some clue as to the 
future course of the nation's 
monetary policy and interest rates 
— two items which often influence 
investment decisions. 


Dome Mines further improved 
51J to $42-;. 

Canadian Vickers jumped $31 
to $27 and Massey -Ferguson rose 
SI to 530?- 

Northtsm Telecom gained 51 
to 5S41 and Union Oil of Canada 
moved up $11 to 510. 


OTHER MARKETS 


After the close of the Stock 
Exchange, the FED reported that 
money supply in the week ended 
February 23 declined to 5295, WOm-! 
from $297.90Oiu. a week earlier. 

"The Feri's figures are extremely 
positive because It now means the 
Jed has leaned too hard toward 
monetary restraint and that 't 
probably will not tighten from 
here,"* one analyst remarked. 


PARIS— Market retreated on the 
OECD pessimistic report on the 
French economy. 

Most sectors lost ground but 
Panics. Properties, other Finan- 
cials and Metals were steadier. 
Americans and Germans were 


mixed, Dutch Issues weakened. 
International Oils eased, while 
Golds were slightly higher. 

BRUSSELS — Mixed in 

moderately active trading. 

Steels were mostly higher, non* 
Ferrous Metals recovered a little,' 
Chemicals and Holdings eased. 
Oils declined while Electricals 
and Utilities finished steady.. 

GBR fell FrsJ.00 to Frs-2,000 on 
its proposal to halve its dividend- 

U.S. shares were mixed to lower, 
French issues firmed. Germans 
eased, while Dutch issues were 
mostl y lowe r. 

AMSTERDAM— Easter across a 

broad front in quiet conttifions. 

Dutch Internationals were aD 
lower, as were Plantations and 
Banks. 

Shippings were unchanged to 


lower.} Stores were steady, while 
Insurances finned. 

State : Loans were slightly 
lower. 

GERMANY— Mixed to lower, as 
buyers remained hesitant. 

Banks were mixed, as were Elec* 
tricalSfc Chemicals were broadly 
lower. Motors lost ground, 
.Machine Makers narrowly mixed; 
Steels mixed, to higher, while 
Metals mostly rose a little. 

Minings were predominantly 
firmer. Utilities mostly Inst some 
ground. Stores improved, while 
Breweries were about steady. 

In Fixed Interest Securities, 
buying interest intensified sub- 
stantially and- Domestic Public 
Bonds gained up to 0.50 per cent. 
Deutsche . Bundesbank sold 
DBiSOm. of stock. 


Indices 

NEW YORK 


STANDARD AND POORS 
U.S. STOCK INDICES 


MELBOURNE YIELDS 


DOW jQNES AVERAGES 

Trans-' Indue.: ' Trading 
CTosr'SJ". ; purl 1 I Util, jcnlnnwl 

; p " n ' ls ‘| - . I ! 100*1 


The Stock Market meantime, 
showed negligible reaction to the 
n.5 per cenL decline in the U.S. 
Wholesale Price Index in 
February. The WPJ is regarded 
as a key barometer of the nation's 
inflation rate. 


204.22 fl70.*4 

3.13.9* PFSJ-5 

SJr.79 ' 3 ?j .12 | 

5>Ji.29 I 9TO.3* : 


General Electric fell $1? to $501 
— it will reduce its interest in 
Honeywell's computer business. 
Tecbnlcare lost Mi to $401. 


Skaggs dropped $2i (o $23!. 
despite an increased dividend. It 
also plans to sell lm. Common 
shares. 
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112.43 

100.02 
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112.03 

'•9.7! 

.. 2fi 

112.46 
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114.66 

102.43 
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114.13 

10141 
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77.71 

70.74 
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tl 1.76i 
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[stock AND BOND YIELDS | 


Mar. 3 Feb. 23 Mar. 12 1 


1976 

1978 1973 

rnd. Ord. neld pc 

. .1.37 

j.ar 4.or 

Ind. UTd. p e ram 

in. Si 

13.73 8 30 

1 Lancjerm Govu Bds. 


j per cent. ... . .. . 

. 5.5*1 

5.77 6.04 


tailing Stocks 


SYDNEY ALL ORD. INDEX 

Mar. 4 I Mar. 5 : High 197&JT, t-sw 13fr-6 


Bise =18D January 4. 1065. 


iar. 4 Mar. 3 iHl^h 1P76-76 1976-7^ 


Mur. 4 1 Mar. ! (High 1973-6 ■ Low 13TO-6 


-Sears, Roebuck, S. S. Kresge 
and J. G Penney each eased, 
despite higher February sales. 


Merrill Lynch dipped SI* to 1 
SOTS, but C. Brewer gained $11 
to 517;. 


Lockheed Aircraft climbed SiJ 
to S9{ in active trading — it ex- 
pects to convert a fairly large 
amount of its existing bank debt 
into Preferred stock. 


N7M6 ; ' ' 

Huh 72.27! 2W.B3 i SJA.M 91.28 i - 
1 1: i.<76i .S;5i7tSiS turn t* (!•; ;I 
Low bt*. IB' MB.47 : 6o2.M 72.02 j - 
■&(ii -2.il ' :2il' . tZ,ll ■ 

.VJl.tllDv . ! 73.88 10b 1.71: IBs. 32 • 44.618 
High — i l.a.'Vfl) f 11; If Zu.i.ft 1 i2j.2;7Sl 
L.AV — 15.23 ! aiJX 10.58 

'ff/lrffr i?,7.jSi '.'25.4i<£l 

■ Ex i? tod hiinils. 

IND. DIVIDEND YIELD px. 


THURSDAY’S ACTIVE STOCKS 

Change 


Stocks Closing on 


LIUon 

Leritz Furniture 
Lockheed Aircraft 
Mawy Ferguson 

gut Oil 

Merrill Lynch 
Chrrxicr 


Champ, mail. 


traded 

pri*» 

day 

550. 4 iw 

ua 


448.700 

8 

+ : 

253*00 

« 

+ U 

344.180 

3U 

+ u 

252.960 

2!l 

-i 

2-74.200 

303 

-IS 

221900 

ISi 

— i 

211.500 

V 

-i 

202.700 

67) 

+ i 

ira.BM 

25i 

■Hi 


SINGAPORE INDEXS 

I M»r. 4 " Mir. 3 .High 19 fS^ TCIw I Si'r-S 

Z65.aT a70.69 1 ' 286.16 | 153.26 

; , 13:2/761 ! li 


EUROPE 


i I Pit- i 197-ij; 19TOA 

Mar. 4 I vwra 1 Hlj-n - U w 


The American SE Market Value | 
Index moved down 0.36 to 10O.1S,: 
while declines outnumbered 1 
advances by 491 to 260. 


Houston Oil und .Mineral jumped 
S-i to Soli. 


N.Y. SE ALL COMMON INDEX 

December M. 1965 =3IL 

— ISiO-T? Mar. "liar. j Mar. 2 Star 1 Feb 2i 

Hintii r,.w: '■ 

34.8*2.-7.06' 52. K 55. SI 55.82 55.60 55 55 

l2»;2'7ri.3il.'ih. 


TORONTO 

INDUSTRIAL INDEX 


Mar. 4 Mar. Z ITT-TH High 1975-78 Lour 
191.S1 132.02 19, '.4.! i3)2> 1^ *1 i2 Ii 


MONTREAL 


Canada irregular 


RISES AND FALLS 

Issues traded Vp Diwn L'ndiUnscd 

l."M 409 t "?i 37-. 


Canadian Stock Markets w-cve 
irregular in moderate trading 
yesterday. 


Msr.* Mar.cMor.C Mar IFehOT 


New H 4 jIi o 65 98 107 . 61 35 

.. L.m rn«» IH'III- on«? : three three 


INDUSTRIAL INDEX 

Mar. 4 Mar. 1 1975-76 Bwh 1975-76 L nv 

3W.54 *20123 . 71'ij.toT 1 23- 2 1 138.03 1 2,1. 

COMBINED INDEX 

Mar. I -Mar. 3 1975-76 High 1975-76 lw 

1901 193 69 19S.S7 134/3* 13M5 i3'.l 


Dexun'k t&,j 
France ><0 
(Jenn y f*« 
Holland'. I. 1 ' 
Italy igi . 
Spain iA» ! 
Sweden '*< 
Switz'r'id 


74.0 1 74 2 
795.6 ! 795.7 


: U3.V1 66.07 
•6)2. i6i • ,2.*i> 
107.(2 75.06 
■23il/ie « 13* l» 
! 74JI I 51.70 
o.'-VTbt I* 
ii/.J 675.0 
i&.l/iei - •£■•!• 
• li-i.tj . £3.2 
. *ti.*5, • i2. lOi 


T£>.4| 

i2l/2> ri7<*l , . , i 


llu.W b».*>l 
1^,4, 1 4 j.*7l*i 


ilfi.rj jUVbb 
i9-2 16 1 • -k t * 
C3f.i . &A.J 


C3(.i , Si.t.i 
.ill'll 76. 


The Gold Share Index further AMERICAN SE MARKET VALUE 
advanced 11^» to 525.3$. Base INDEX , 


Metals put on 0.21 to S6.33 and ^ Ion 3I *. I073 *._ 


JOHANNESBURG 


Banks gained 0.42 to 245.14, but Wa-if* 'M«ir. « AUr. 6 Mar. Z ilnr l Feh.27 
l® 10^2562.20 18548 105.74 I05.S7 lEiTl ToTsJ 


M'cslem Oi Is lost 0.4S to 21S.41. 

Utilities dipped 0^9 to 13S.63 and Viliiinw.' 
Papers cased 0.72 lo 126.17. <cuu*»i 3.6i 


<CUU*«) : 3.670 3.950 4.550 > 4.020 4.820 


1373-7B 

Mar. 4 Mar. 3 High Low 
ndustrlalf 199^ 1093 238.9 183.2 

<1R 7« <21 It 

laftfs Sia 222 0 770.1 109.2 

• 12*1 • 1012* 

0955=100.1 Source: Rand Daily Mall. 


Indices and base <xaips <all ham- valm.-j 
IflO*;— «a ■ Belgian S.E. .71 12 US. lb, 
Copcnhanco S.E. 1*UT3. <*d' Pan* Bonrv 
I9fil. >ei CummerTbank Dcicmbcr i«3. 
if) Arasierdani Industrial 1070. <31 Milan 
20 '77. ib> Madrid S JE. 31 12 14. iki 
Stockholm Industrial l/L'aB. im* S-viss 
Bank Com- 31 12*58. . 10I Cnaraibfafe. 
<t* Hang Sens Bank 3L7/S4. { Straits 

Times IMA. ici Clued, f Adjusted. 


SWITZERLAND — lllscd in brisk 
trading. ■ £ n Jgf ' 

Banks and Chemicals eased, “FH 
Financials were mixed. Insurances TV 
steady, while Industrials, were [ n " 
generally lower. Lending 

• State Bonds were quietly different 
steady. were sll 

.In the Foreign sector, Dollar short-tei 
stocks were generally slightly pound’s 
-easier. Dutch Internationals deprecia 
steady, while Germans moved Bank of 
-narrowly. per coni 

MILAN— Most prices were down, deprecia 
following technical sales. dealings 

OSLO— All groups were quiet. ' Again: 
VIENNA — Generally steady, finished 
although Industrials were mixed, ever of 
COPENHAGEN — Mainly lower over 1 

in fair dealings?- $2.02404 

IIONG KONG — .Sharply lower in The di 
decreased trading. against 

Hong Kong Bank were down 40 closing 
cents to SHK25ffO. Hang Kong DM2.570 
Land 20 cents to SHK8.G5. Hntchi- French 
son o cents to SHK2J83. Wheel ock fYs.4 311 
“A" 10 cents to SHK4.20, Jardine Wed n esc 
SO cents to SHK26.00. Swire rfenreciB 
Pacific “A" 20 cents to $HK10JJ0. caJeulatt 
China Ught R0 cents to 9HK20.R0 v e , v *v 
and Hong Kong and Kowloon nnrrm ,. p . 
Wharf 30 cents to $HK 16.60. 557 ”, 

TOITCO— Mixed trend, with r™ 0 j? e , 
fresh buying alternating with 
profit-taking and other veiling. “5£. ar 
Volume 270m. (OTOm.) shares. ”r tJ St 
Non-Ferrous Metals came back 
after rising sharply in anticfpa- ounce a 
ffon of a rise In the Copper we met 
Market resulting from the 'dispute the afte 
between Mozambique and at $1321 
Rhodesia. closed 1 

Fisheries, Chemicals, Steels, and 
Shipbuildings eased. 

Kyoto Ceramic rose Y20 to , 

V4.350 on a free issue. Suzuki hAvnl 
Motor fell Y9 to Y176. — — 7- 

Canon were up Y1 to Y35S on lltr 
a rise in December fiscal half net Frankfut 
profit ff.York. 

NLssin Food were down Y40 to Paria....... 

Y2.130. House Food Y20 to Y1.18Q, Brufflels.. 
and Ito-Ynkado Y30 to 1U6S0. jgfiStZ 
Among Securities Houses. Nikko Zurich..- 

I rose Y24 to Y419. Nomura Y21 to — — 

Y5T3. and Dahva Y13 to Y334. 

JOHANNESBURG— Gold shares c#01 
1 were steady to fractionally higher 
on London Interest. 

Financial Minings were steady, 

Coppers easier, while Platinums EURO- 

were firmer. ■ 

I Asbestos shares were higher, ■ 

1 with Gefco up 10 cents to K8.45. M * r - 4 19 
Industrials were a shade firmer. t ^ hnrt lerm 
AUSTRALIA— Prices firmed. 7 ^.b«i» 

with Energy shares leading the Moatb ...» 

rise in quiet trading. Tiirw month*. 

Pancontinental jumped SA120 1 

to $A12.80, Utah were up 20 cents ^ ^ 
to SA10.10. Peko • Wafisond Enro-F 
advanced IS cents to JA5.1S and 1 »r cent.; 
Queensland Mines put on 10 cents 10i '] 6 2, tK: J 
to SA2.D5. ocr^-f 

ACT rose 7 cents to SA1.4S, while tbc toi 
Marra gained 2 cents to 13 cents m montl 
on its results. pcr - C R l «L 

Pioneers Sugar advanced 11 ' t s ho n 
cents to 3A3.81. Bank of NSW nvtwtays* 
improved 4 cents to SA6.70. nx n 


Sterling fell sharply against 
major currencies in the foreign 
exchange market yesterday. 
Heavy selling developed in the 
early afternoon in most financial 
centres although there seemed to 
be little to substantiate this move 
apart from the possibility of a cut 
in the Bank of. England Minimum 
Lending Bate. This would narrow 
differentials at a time when there 
were signs of an upturn in U.S. 
short-terra interest rates. The 
pound's trade-weighted average 
depreciation, as calculated by the 
Bank of England, widened to 30.3 
per cent from 30.1 per cent. The 
depreciation at noon and in early 
dealings stood at 30.1 per cent. 

* Against the dollar the pound 
finished at its worst closing level 
ever of $10135-2.0145, a fall of 
over 1 cent from the previous 
$2.024042.0250. 

The dollar made steady progress 
against the principal currencies, 
closing at DM2.5783 from 
DM2.3705. and in . terns of the 
French franc, ft finished at 
Frs.4.3112} Against Frs.4.4P60 on 
Wednesday. The trade weighted 
depreciation of the dollar, as 
calculated by Morgan Guaranty of 
New York, on noon rates, 
narrowed to 2.46 per cent from 
2.62 per cent. The Italian lira 
traded very quietly finishing the 
day at L7951 from L7.93 on 
Wednesday. 

Gold opened at $1314-123$ an 
ounce and, in moderate trading, 
the metal gained ground during 
the afternoon to finish $1 better 
at $132}- 133}. The Krugerrand 
closed unchanged at $134}-136J 


m7-£6S) in domestic and interna** 

£fSS« » SSS 

over the gold cont^t narrewe? 
to 252 per cent from 3.02 per 
cent 


lift . ^.wi ^ i lwg 

10* MioDXirkllan 

r jil 

iK- r~ir 


. -SMLi*»r- iag 

Gold Cdn... i - . . 
idpmiwtc'lln;-... * - -'TV',. 

gni@gna»d^|WSt^a7 l>g^ 

Sex SaTY K Tiaimit-4fii f 

. KCS3-4S) - Sag 
Old Sop‘r*gtu!l«5i*4HJi t 

kE2vtf-aat2i;^K 
Qnid Conn.— I 
tlntaraityr ; • - j 


Ktvgwpdad.»!91$$^-13i?i( 

',i££o7-68}‘ • 


P«*rSo'ri'gn*iS4S46 -. 

OM Sar , r l nipiB4lic jWj? ; 

. . :eZ0t»4Zt' 

*3 Bogin Li. saiT-^BQ * :• 
$10KaSl».... S10I5.1 8 . 
8&EMir*....*7B.Ta 


FOREIGN EXC&j 


Oct Nov Dec Jan Feb Mar 



SPECIAL DRAWING 
RIGHT RATES 


New^oric... 

JTuoUml ...{ 

AmaUTVtuiBi 




6U<L019frSLna 
9 1.88M-2JJe 
« i'-UIKM 


On SDK au... j Mar. » 

— o-fifis® 

U Js. dollar 

KelfiWO h*W- 2S.777B 
Dtntacbe rawh 3.99629 
breach rr*nc„. 5-24610 

t til tan lira 927.496 

Japanese ye a - f ^ 

Ontuli sallder. 3.12534 
Stredtfib fcrooe 5-184SJ 
9trin imrto.... I 3.00862 


0.B76657 

1.16536 

45.7564 

2.99381 

9.23771 

924.247 

351-589 

3.12375 

6.1165! 

3.00628 


AHmvrriaiTJt 44 

BnuKls ! t6 Ttte-70.78 

topeob’fK-ni 71t! «.40-KJ4^j 

Fmakoirt -j ■ B^ej 6.18*4494 uK 

Lt-'toon 6 Xjjj_ 66.4686.06 i « 

lC»{ri<l [ t? p44.Se-nQJ9«i 

Milan 1 0 , 1.6» l.H6 [" 


osu. i a !ii’i7*.iijdiia 

Fkrts i B- i- 9.68-8. 

StneklK'lm .' 51a.* 846-842 


Tokfn... 
Vlram . 


51a.* BJ6.84Z. Lt 
6W ' 505-814 >r5 
6 , 57. IQ-57 J9 ilj 
sul nava ik: V 


Values are for currencies asaiiuK the 
SDR os eslculaied b? ttw International 
Monetary Fond in WasMnsUJn. 


2i*j LBi-ias^il 

1 Basic discount. ' 7 Given ritt 
convertible franc; d os in a fig3 
81.30- 8JL 58. :• ■■ 7^! 


EXCHANGE CROSS-RATES 

M*r. 4 ( Frankfurt , K*m> Torfc I Pari* ( BruwHs ( u>aA.m (A’»terdam; Zurich 


Frankfurt , 

, Km Toi* \ 

Pari* 


1 &&7&hn 

67.13-19 

33.76-79 ! 

- 

22.12-14 

l74.STb-.3TO 1 

1 44987-5087, 

— 

15^27 I 

1 39J2J6.J 

1 5.71-7J 

6,19-20 

1 2.5136 4b 

0.08-09 

W4jl6-5® 5.661742 1 

69.69-64 

J00.45J® 


I 67.30-46 


SJAJifi \ 5.1SS-10B i 8LB4-94 i 99.40-M 
S.659^41 *2.0100-0120 37.1513 1 SB-6063 
11442467.4.1:56 1301 167.675 0Tb 174. 17o-57a 
_ i 79Jfr4S 14.65-66 I lb. 16-20 
76.15-iS - 5.41-42 [ 6.214 iBj 

6^27^52 * 6.452S-75 — IM3.905-8&& 

6^S5.87S. 5J20-225 96Jfi-55 | — . 


I-.S. 5 in Montreal. U£. 3=88.84 86 C-natH-n > mm 
C anadian S In Now York SC= 101.13-16 CjS- «nt*. U.b. S in Milan 707.M. 
Sterling In Milan 161 4 - 


EURO-CURRENCY INTEREST RATES 


OTHER MARKETS J 

• | 

Arsentfna ♦<49-06 J6 {‘.ItwoW 
AuatfiUia -f 1 .BB2?’-1.BW9' r ^ >ikt rt*~J 
Bread | 18. B4- 19.84 lBoUannC 
Finland...! 7.71-7.73 {BraiH^S 

Grew« 7n.8Bfl.7g.4fl HW.L- 

H’iic Kcmci WU17B, DmMdt*. 

Iren ■ »«-Ml .|Preno4Ui 

Kuwait. ■■[ 0.SB4U98 iGut-uitiwi 
Lasemb'c.i 79.UJ1L35 
Uataysm-Jn. 1568-6.1661 Itaiy.L^ 
,VJ5«land 1 Jj 

suuati.VtM; 7 -TO- 7.1#. iNeihorf* 
Simpipore &C8m>5,01 79 Nnnrevi’. - 
S. Airtc*..!1.79BM.789i-PDminifa 

l’.a- | : • 

Coitailn ■'raitriud 

CSi- I ' |VJLmLAL* 

V.S. tro UUHJft . Ml -Ok i«gMa!ln 

? Bated on rates Quoted kr~ 
dealers. + Rate given h.na)l 
and loan rate. Freight tnsan 
charges rate 2l9.93.21XU, . 


Mi 


* 


1 | 

r*«w«i<km Patch 




W. German; Swiu 


FORWARD RATES 


ioi 3 - ions! «**■«* 


Eoro- French deposit rate: ahort-tenn S-84 per cent; seven rnttroMi 

per rent.; one month M-61 per cent.: three months B»-9I per cent.. &a months 

101-16* per cent.: one rear BMB1 per cent. et 

Longer-term Eurodollar deposits*, two years ii-<* per cent., tnree years »*-Si 

ocr rent.: four Tears 8L8t per cent.; «ve yeare >Wi Pg cwt. ^ 

The followtng nominal rates were quoted for London dollar cemflcaiec on deposit, 
one month 51-51 per ran.' three months 51-M Per cent.; six months 65is-fi5|& 
per cenL: one year &J-7 per cent. 

- Rates are nominal closing raids. . _ . 

t Short-term rates ore call tor sterling. VS. dollar# and Canadian.. dnlUn, 
ltvtwUys* nonce for quiklera and Swiss francs, 
n.a. Nor avaDable. 


New Ynrii|Q.634.53 e. prellJS-L 
Montreal . j 10-20 e. dm 
3mst’iiam[5.8 v-. pm .*_ (Sj.-TJ 
BmsHils 18 apta-OSc. dhflO-W 
Cop'nhc'n 131 -.tn; pm . . 
Frankfurt !2<-lJ t*. pm tS-7 n( 

Llalmn ....-60. 180 r. dta - - |l58-w 
Mai1rtd. .. , 30c. |>m par. 17020 

Milan 1-4 lire til*. 710-1 

Oslo ; *-2 nre |bu ',164. at,. 

Pari* ... . ,U'14b<<l« . ,[l4c.* 

Sl.x'L'h'ln, 3-1 -re |im ' .^t* 61 

Vicuna -..''JO-OS gnjpni 160-30 

Zurh-h ^ ;3*4 -81* c-jjini 

Six-month forward U.S. itoDir 
prenunm -and lS-moKh 6,734.65c. 


GERMANY ♦ 


I MILAN 


I AUSTRALIA 


, Price* +„ri Die. 

1 Dm. * — j * i 


Mar. 4 I 


, Pries + pr. Wv.jTId. 
Lire | - LM % 

900 ! J - — 


JOHANNESBURG ',, ; 

HOIKS *' •-'U 


OVERSEAS SHARE INFORMATION 

new vork i ** | "r ' y r * I *.h, . ' M r ' M r- | .. 


Investment premium based on 
$2.60 per £1— 88i% (88*%)- 

• Mar. 1 I * Mar. Mar. 

S I Sit*.# * 5 


A.E.G 99.3 ~0.9 

Allian/ Terelrh... 410 -^1 

H.M.1V. 269.8,-0 . 7 

BASF ’ 168 L-0.7 

Barer. 147 ;~0.7 

BatvrBvpa 309 *»*LS 

Bayer Vereloahk. 312 Ii2 
I'-mmer .-J uab . . 206. 5—1 


; Mar. ' Mar. 
• 4 1 5 


Cornunr tilas. 


»^P1‘. I ul’nat Km*l| 44,i 


A«MrewKT*|th . 
Aetna LticdlCs*. 
Air PiwIiBHa.. .. 

Ainre I 

Aii-anAlunitntuni 

A'wi 

AtfealMfuy tAiw. 
Allnjherir P.-nr-i 
A lltr. I On-mural.. 

Allieil ?t"tv» 

Alii/ Omlnier. . 
Am»\ ; 


I I. re no 70:4 

l.'njet»<r .\ot. ... 25 

i'n.<i ii/rtlriMch 45 >v 
i milium* hiifitne 31 
]i/int»s.lVn K bl... l3-'» 


40 1- 

42 

Dana 

21 is 

1 71m 

17I-. 

Han lii,ln*mev 

341; 

42 

43 

Itoeif 

6714 

547a 

5B>* 

Del Mimic... ..... 

24 

17i H 

17 tp 

1 Nil. ill* 

7«s 

48>3 

48 ' 1 


14 ip 


Aiuent'la Ucw... 
Amri'. Airline*.. - 
Amrr. Hr* nil*. .. 
Anu'r. Bnwiirest.i 

A out. Cnn ' 

Aiiier. t'tMumli 
AniL-r. Llcv. Pnar; 
AmrOL-'n Ks | 
Ann-r. 

A ii uf. Mi'iUiU... 1 
Ann.f. Hi'InK ... 
Ann-r. Nut. tia*.. 
Ami r. Mnivlnn!.’ 
Aiui-n-iaa step*., 
Ami—, r. l. A Til. 

AMF • 

.itnK* 

Aiiac-li.lt 
A: t.-fi.-r lf.vi.iii;;. 
A Hu*, i, 

\r„. — >i, . 

A 1 inii.it Mil. . ... 


Dn-ra,ili.iiii: ‘ 0 m 

Uigitnl 15 1 ii 1 1 . 169'; 

Uisiiey Walt) 57 t a 

Dmcr Cfim 59 

Ll.,n ClK-mlcal....' 109*t 

UtlMIT VI 

Iln | 153in 

Dymu foil lutrtce ‘lO.Vi 

Kasle PK-her. •' Jl'i 

lia- t A» tmc-*.. 7*^ 

l-jpMnnn K-Hlnh., 1061: 
kaiim 36 .3 


! Matmlle.. 

j .IrtUuM-n Johnson 
■ li.l'D«.n CoDirol. 
, I11.1 Ma,„|i«el*jr'j; 
. Ktie-r A'.iniiu'n, 

* K«l*er In.liMiric 
; Kfll«arS?«rel. . .. 

Kav 

) KnMitwf 

I Herr Mrtiw 

• Hl-l-tr Walter... 

j kiml'erlvA.larii.. 

, Uo| t«*r* 

I hitlfm. 

; krevre.. 

I hreserto 

Llh*Y Ow. Font, 


.two- . .. 
A*:ilanl “i». 

Ail. lin lil.rHI . 

av»: 

l*X" 

A* i' 

A*. II fV"«llMP... 
Fait. I".** hint . 
Bank VuHvuit... 

I'a.m.T. ti.\ V 

Ljrl« r t*il 

Hr iin-i-F -il--.. 

l i, « • -ii 

Ill'll AHmtrli... . 
P*-;«i|> 

SSi. :i — *.»h •.••■I -.*»»* 

Hrl I.II II.TO Mi-i-l.: 

L'lnck A Hwlw.. 

b.MIIK 

(M'i' UMMli'..,. 

lt.,'1‘41 

L-rc Warner. . 

LhanilT Ini 

Hisw«u‘V 

Unnh'i Him. . 


EO X ii 

El l’ar.t XgL. tia;. 
6LTUA .. . . ; 
Kmnr Air FrVlu 

K.M.I . 

Kn-,-1 lm i,t Mill 

K-mnrh 

l.lli'l • 

l.v..«i .... 
;.*)rcl,:l.l 1 an.i'T! 
Fi*l. l.'P|'l. >I.".T"> 
F|ii',Triii- I'll*'.. 
f',i. Nhi. H-i-tnn. 

Fli.\iA hji ■ 

FlllllhiJC 

t'l. -■ 1 , |m I'.iaat. . 
1 nl"l 


fjhhy Mc.Veifl.. • 
l.iftltett A M yer»B ‘ 

i.ilij* 1 Eli 1 ! 

Litton todust. 

Ijccltb veil Aircraft 1 

l/tlte Star I oils, 

Lma Wan«l Llg.; 
I,nnt:auaL»od...! 

! Ijllu U'l'll • 

• Lu-Av dinres... ..* 

I fAe* l'nunsatVn' 

1 'I.11; M:lian • 

' \ta >* K. H 

i M,r. Han-for... 

\t.i.»rn 

: Us-atui-n Oif .. . 

J \1 Htn.r 

1 1l»'inc Midian-t. 

| M.ii>up.II friel.l. . 


K.M.I* 

1 Kent tJ.iTii, - . ..... 

I hvi'm.iffl Alrli ... 

. V'e-.ls,,., .. ..... 

t I'm ill. in. 1|im. . 
i Ki'-r-fa-rtM literal- . 
I Kru-1iH.it . . ..." 
I I'u.in* lndu«ino«. 


• Mur fiepr. A.-re# 

; Mi ' 

I Mcui.fV 

• McD.vm.ti.. 

! tl IVn'irlHliiug. 

1 U.-iJrai* Dili 

• *-l cn» 

• Merrill Lvt.TU... 

iMt-.ii. 

: '.I.i.ii MinaJtjlts 

• IM t lM 

j Mmi-aOTe ■ 

tli'-ripra J. P 

| M- .1 ..vela 

1 M'jr..':v I'tl 

. \ tl.,*,.. .. 

: .\i»n.n«.*!te*ni-.ia: 

I Naii.-na. 


Bril. Pit. .U»tt. ' 

lilam.. 

Biuu“»«X-k 

biik-vnr* Kii.' . .. 

H.i'M 

|lii1..ra IV Rich. ..* 

Biiriinal"n Mint 

Hu- 1. mxli' ' 

Lulti 1 ,'m(«,rri..' 
t «.|.|4-.|l *-i.|||l...* 

t n Tin.ii *1 1 IViri* I* 
Caunl 1rnn.lvlj.il. 
tern-ii l-m.. 

I nrrt- A in mini 
t'arlrr Hat* lei 
1 «t»T|-iliqr Ira.-i* 
V H> 

L, I’ x»l I ■tl . 

li'iittal A &.W. . . 


}f. \.r • 

',1«M 

Aunt. ini.. 
f:\rx 

i lia'll. I. nl.lv 

. mi. li, lumi-a,.. 
ISoti. Eli— nlr .. r 
1 ■a-in'ral F«« ■!>... 

■ ■•■■u.-nil Mill*.. .. 

(■■tirral lliira... 

fi..rt. I’iiIi. I. lll... • 
V,elt.>i»ijnl.. ...... 

■ •i-e.t-i. Illert. . 
fen. "lllf 

iifliensH ; 

■<ii<iu.n I'si-iIh*.... 

tjfltV l.'ll 


1 Nat. P-slillwa. . • 

! Vat. cei 1 ire Itnf 
J IBlIl'DKl Steel... • 

1 NetolUH." 

NCH 

I \'c:4uDe full 

I ’.••» h«;l;n.| hi . 

\e* Lucian, I Tel 
| Mig*r* M.ibarrt.' 

) NiHsara 5lmre... 

j N.L. I uilu li ir-. 

I .V'ltinill Western 

j N-iVII -Nnl liB». 

.Ntnn Slelv' Per. 
Nrltur-J \1rl.0t- ■ 
.NKrac-t Uann.r; 1 1 
V. rii'i, 


Kea-linc 

Kepuhiu- sreet... 

Kerloii 

llet-u-iJd* Me<ai>. 

i:ei n-.tilr K. 4 

Ifi'ihVjn Merrell.i 
KncLfcU Inter.. , 

Itultm 1 Hua’ 

W,*r«» Dutch 

It'll*. fnj{». 

-sleaay sjicres.. . 
■it. Jif Minerals.. 
*■1. Hej-i* Paper... 
Stuns re fmL_.... 

»ul Invest- 

Saxon locla 

rich lltr Bn-ortn^... 

Sulilnmlierser , 

SUM 

•woti Paper..—...; 
rtorili Mtg...— 
Scudil'r Duo Ve*t| 
=*» Containera-.j 

Seagram - | 

wrle (u J)-i I 

draw Koebuck— . * 

6BOCU - ; 

all ell Oil * 

afle!/ Transport...” 

■iierud | 

dtitoedc L'om. 

iimplK’liy Pat... 

aiuger ' 

iHittinm , 

I'mllnjiia-n 

■*..uilipro 1 at. Id; 
r'silhpi'nU' . . . ’ 
Mini. .Nat. He*..., 
>*u(tiern Paciflo.' 
>»i hern Ball w«i 
a.MtniKiid ■ 

■tr'CTj" H-ileh 

.ijieny Kami 

MBitUard Uramt*. 

Mil .U 1 ILal 1 ten TILS ■ 

ml. I'll Indiana. 

■mt Uit ubi-i 

muiR Lbrnncal,. 
Sterling Iiiufi... 

Stn.i*i.«i,er 

■'-u. Mil — ... 

'un.turanil 

ri’Ule; ‘ 

lan-U 

I e. Tiui.ni, 1 r. . . . 

rrVU..m\ 

j le*ertvne..._ 

1 li-in 

( Ceone>o. .. 


Zenith Hadti* .... ; 38 • 58^ 

Chile 3% 1993 871* I 87 « a 

Pern S% lflan »93 • 190 

L.r-TrraA.-'iV?*,* ' >00.06 r IOC , . 
l.*.6.Trea*.Hl(t. ' t38rs 1 TE8'* 
LcTrea**n"^ *81 U * tfllt, 

L .S. 90 days t ill?. 5.20h.i 3.19 y 


CANADA 


2698-0.7: 
168 1-0.7: 
147 j-0.7 
309 •!- 1.5 1 

312 1*2 
206.5-1 . 

C-mtl. tiumml. 110 — l.S 

Daimler 364.6 -0.5 

Deguwa * 232 >4 

Demnif 177.5 

Uetittihe Hnnk .. 318.1 

iiT^Mnci Bank .. 258 ^-2 

Pyekvrlitfi 2wn*t 170 ~ 3.5 
Uutelii.lTDiint'..—' 205 tl 
liapas Unv.l .. . 1Z8.S -0.7 

HarpenenDru l(H> ■ 174 *+1 ' 

H-awLsr : 168.2.-0.4 

Hncarh * 69.1 J 

Kali .*«alr lUmtOi,, 117 t-2.2 

Karsta.lt • 415 1*3 

Kaidh'.'i 268.5 ± 1,5 

Kl.wHncrtDuilOOr 136.3-1.8 

Kluck HuniholL.' 183.5. 

Krupp Prl DmUOl 142 !— 2 
Kun.lencre.lli Bk| 307 1*2 

Utmfe j 2X2 

L'R'enhrnuDMlOCl, 1,820 

Lull hansa 98.5, *0.5 

M_V.X J 183 2 

M'csmanti Dm KW 339 : + 4 
Mctah(e'lM;Uafv...| 376 tO.5 

MuniU. Kiieitvera. 495 ’«?. 

XocktTnianfl ! 99 14-l.fl 


Abliey Glen Pi'-.p.i 3.40 3.45 

Af.irihr Htper ( l£jgJ 22Sg 

Ajmlco Eac'e ; 6.25; 5.25 


Agnlco Eaele 6.25; 

Alran-Vlumlmum a&t* 

llpvniasieel kfili 

.Vsneatos Zfijg 

Bank Montreal. .. JAfg 
Bank >*ora Scotia I 40 
Baatcltemurves—i 8*4 

Bell Telephun^... | <6 

Bovlx. > }0J96 

Bov Valley Ituls.i iSf 1 


BP Canada. ; 1Q»» j 11 


Uraacau > ISts i 121* 

Bnnco... J 14.1U 

UHcary Potter...., 37?a 1 -zBlg. 
L^naila Ucmcnt... llljfl 11 
Viuioda N 1 W Lamu B.75 I 6. 62 
Can Imp Bnti Com 26 r* j 16Jg 
Ciiu.li lii'lu*. 234) 1 Hi] 

Can. Panflr '■ 16U i ' 155^ 

l.att. Pai'iiio Ini.. . 191* III, 
i.an. r>ii[«rli|l. ..*. vSlg. • 42>* 
t-'arllnjt V'Keetc.. ■ -ft 66 !• 3.70 
Uashlar A 'ksi ■■>*.. j 7Tj i 75* 


Alitalia PrtT I 

AXIC- 

Auaoabt Fin j 

Bastop ; 

Breda f 

Huron J 

CainonL.... | 

cm A..: 

Cit'dnnt j 

Dalmine..-. j 

F.r+n 

Flat ' 

IV... Pr iv 

Finaidrr ; 

Generali 

I FI Prit ...: 

Inrw B * 

ftalcementi 

lial-fS- 

1ial*i,ie> 

Iji Central* 

Marelli tivnle ... 

McHlIohaaca. 

Moii.ladnrt Priv.. 

Momodison. I 

Motra ' 

Olivetti Prlr ; 

Pirelli ft C— 

Pirelli 6pa j 

HAS 

RlnoseentL ..... 

Kutulanca 

BJuF.F.A. • 

6.T.E.T. 

8 ala Viscosa.. — . 
5w. Gen. Immob 


806 1-48 1X50 7.2 

4.500* 120. 3.1 

1.230 -S 70 5.7 
2.430 -X ;i65 7 6.0 
10,140 -50 1200 I BJi 
7.295—55 200 | 2.7 
2.645- 150* - — 
4.625 h-24 '250 5.3 

499.5 ' 50 ', 1.2 

1.965-185; - . - 
1.606-16 |100 \ 65 
1.126-2 100 ' 0.9 

282.51 1 *0 ! 13.9 

45.410-580B00 11.0 
2,570-20 1130 - 
2.155-10 ,140 — 
2Z.560 -90 560 l.S 

560 1 - . - 

401.87 -r 2.87 60 I 1.4 
9.100 -50 400,4.3 
536+6 - — 

71,550 —350 liffll 1.5 
1.260'— 6 120 , 9.7 

516.5 -9.76; S3 1 6.4 


Acton- Australia I 

Adelaide'S tighten Cent SOcj 
Allied Ma'jr-rrda: ladtu4Uj 

Am pel Exiibintiim I 

Amtiui Petroleum— • 


March 4 ...... 

Angle American Cuttul — '„'-U3>: 
Charter. Consulidated ■ Uh. 


1,040-90 j — I — 
047 — 4 1 70 7.0 
1.606 +5 ( 95 8.8 
1.038-5 ! 60 4.5 
70,900-^830 600 1.0 
65.85-1.86: — 1 — 
2,710-15 — 1 - 

6.800-6 18QO 3.6 
1.400 -31 160 1 1.1 
L539— 6 | 72 4.6 
207 — 5-25, - ! — 


C«*T’ 

Cerlun I'.hsI .. .. 
i.r» "u» Atnimt .. 
I aw Manhnnntv 

Ctii-niiini ft \ V, 

1. arM'iv^a IVmi.; 
flu “Mi 1 re-Mem 
Uii'Tj' llnii^r.. ' 
ihrytlrr 

CintTam* 

t uf. Milaeraa 

litimrp ( 

l.iiira wrvw.. . 
Lit v fnre*ttng.. ) 

LiiatCT'la. 

t nijiate Palm.. . ( 
Ldiima Aik man..; 


32 -.3 

di'.H 

16^ 

i.ilieiii- 

is: ; 


• left! nl Pet n>> 

" •iill' t 'IntlT.-r . 

157; 

i2»s 


111.: 

«,I.4nl M.iriiie. . 

6't 

9 

■ <ji'> Mre,<n. . - 

167; 



i^- t .... 

K6''. 

261; 

1 hm . .. . . ... . 

43 


Jdu 

i,rt« | \c.,r 1 nr... 

22:r 

25 v 

■«l!*hiciiu.. - : 

<»:* 

22 : : 

ea<i 

22.* 
09 it 

run. , IV. It 

3l)i’ 
29 ■> 

M 

30 a 

• HcrepB? >hip.... 

137p 



'ira'i-l 1 111.n1 . .. 


l«L 


63 V 


54 

:,l. At I mii I'm- Ira 

12 1 1 

IS- 

■ ii.vii- i liiai'K., 

671.- 



■ ■■I. .N.-illi Initr.. 

IP: 



■iU'4 

lO'j 

191.- 

ijrrv lion 'i<l 

r • ■*■! ii-r 

IB?,' 

171; 

2 *- 

Pb-. - . LlsIUiuc.. .. 
Pat l*«r. 1 U. . 

17 

iO'i 

CO.iii 

ap* 

ii.-nmitinn 

»6«s 

16. . 

I'xnAir.Vt^; • i.\ir 

67; 

1451* 

2 &i 4 

•••lit A tteMvm.. ‘ 

A 5>' 

26 

Pnrk- - ' l«'*nn:na.. 

sa 


. [ Ifallll.nirt'.n 

tlaiiQn MiuiQi;.... 

Ham*Linjfl ' 

Hein.* H. J 

Heller «'.E.».... 
HcuMctu ; 


■ P.'UU <.'.:nnai r... 

1 Venu Ps» lr U 

| I'ijcdm J.C ... 

' Pnioa-Hl 

j PWptc* Llfu^ — 

I TeoplesGa*. 

> Hep* ico 


I Hewlett-Packard' 

i II.Ki.taT inns 

I IT.iniMiftlte 

1 Hu lift ueil - .... 

; H's.iJw 

? Hniivehtdri Fin. .. 
: Huttun >. I 


j Perkin Elmer.....' - 

i Per 

■ Piltt'i 

I Phcip- Du.1-- 

1 Philadelphia fcJpc 
J Piiilip ll'sns.... •' 

1 UI.IUtM 


Te*om Pelmfcurr 

fewwo * 

irur^iill >. 

hw, tnrrm .. ." 
lexa. On £ tia»J 

I'pum Cult lie* ...: 

rime 

lime* Mlrtor. ... 

Iimken ’ 

Crane I 

Inuiaaroetiu* ... 

Irani Irina 

Fran* any Inr'rnl 
i ran- World Atr.' 

trairlnrr.... j 

I n C.-n'iaeuLKl.. 

1 r.H.w 

I .:.nii Century F,ix 

I L AliLO 

j 1. 1. 1 

! LOP..V 

1 1'niVter Lm .. .. 

L 1 1 never XI 

UnijQ VniKOrff ... 
Lulou Carlilite....; 

Luton Cj iumetcr 
I'nmu On Cali ... 
Unua lat-.'HN-. v ..! 
Lnam/tutcrUx..„. 

C N1 LOYAL ; 

UDittti Hramte...., 

I'nilcd Lnrp. 

It's. Bancorp 

l>b. | i,il*uai...i... 
L*S, Industries....: 

LrCBboe^ 1 

lip. Steel : 

l : - Treb’iolosies.^ 

■Kkll 


Cashlar A i«si j 7Tj 

Chum an IVr ; 9jj 

f.mnmsc. 38 

C*mv Uaihursi... 36 
Con. Textile M. .’ t2.30 
C*Miiunier».a«.... 12sr. 
Civralu Miejj. . 9 1j 

Decca Ke*uurve*.; 5.00 
Demvin Mine".. bO 

Uune Mine- ! 42la 

Uuine Peir.iiriimj -5 
UemiDion Bridge - 33 lj 

th-hilar t47g 

Dupont....*. I 2t>ta 

Kalcmiff Xu.fi'; 33 
Ftwd >1 1, .tor Can.. t3B 
Uiani VcIIVkuitf 1T*» 
(■nil >>r. L'+na.ia.. alJ< 
Hs<,tP, iwUin 1 7I| 

H-xincei 33 

Home Mil >.v .... 34 

Huiboa Jh\ .tfnt".' I9U 
Hud win Uav i 1812 

Hudsua Dili La- 38 

I..V.C * 19*i 

f mason i Js?la 

loi(.«r<aiCrt( : k 3 L 


ludal ' I3ig » 13> 4 

lnlaa - IAat.i,a:...; t9*a ( Hi* 
Intemar'i Xiiket! 40»* I 30ig. 
Int'pr'vPlpcLmci l3.g ! 14 
Laiinu't Kui.Cerpi 6tg J 7 
faji'law Com. -B*.! 5.25 > 5. BO 

Me'iuill'm Ui.iedij 22 la > 22aa 
Massey FVruust.p, SOSe , 291* 
Mcluly re Pup-pnc. **3L • *<21; 

UisjreCorpn i 46>* : 461# 

Xvlailiia Mine... 1 44tj i 34!* 
.N'urccu V-nci^r.. , t3 IS 
Nih'n. ktwili - ... $35* : — 

Mliil.Hnresil.rlI.3XH ; 10.07 
Auiiim..- IUi \ i',a-‘ 10 s ! ' Alia 
Unkn'.sl Pcir'lm .148 ) 1.57 


Air I.i<|iii.|e 

Aumtaille 

Urchin , 

B.ft.N. I.crvals 

Carrclour - 2. 

CltargHurs Keiinis, 

i.Timen 

c'lr Blur* ire 

f.G.K 

CreditC" -m Fr'nre; 
1'redtt Fenner... 1 

Deuai \.K , 

Ft. Pet roles • 

huh fj/iy«fir.. 
it«i. Ciccldrnwle. 

Iiiietal 

Laiaim ' 

r.'Oreaf 'J 

llanvtnnet. B0H...1 

Mv.+ielin ••IT .1 

Mud Hcnnewey..; 

Paritua ; 

Perhiney .. ...s 

Peiue.it 1 Fre.70.., 1 

1‘rlceL. • 

Prlutent|ita ' 

He>luute : 

IlhuOe Poulenc... | 

cacti W 6. A- * 

source Perrier... 

■Mier 

Tbomnon Brandt.! 
L'slnur ' 


4841 nl 

-■0.2 

1.11 

5.1 

358.S 

-0.0 

HU 

2.9 

309.5 

a 0.0' 

16 

3.3 

268 

-1 

19 

3.5 

129.2 

*1.2: 

.14 

6-b 

332 

*1 

20 

5.1 

Price 

+ or 

Dir. 

Tid 

Fre. 


Fra. 


398.4 

+ 6.4 

16.5 

4.1 

387 

-0.8 

22.6 

5.8 

109 

•■0.5. 

U.lli 

10.2 

7Z9 

-5 

ifJ 

5.1 

.249 

-4 

67 

2.5 

2Q2.9 

-1.9 

15 

7.6 

71.8 

■^0.3 

y— 

— 

482.5 

-12.5 

12 

2.5 

356.8—5.2 

3a.!9 

0.7 

159 

+ 3 

10.5 

b.B 

336 

—2 

27 

7.H 

148 

- 1.9 

if^b 

13.B 

148.2 

4-1.1 

15.6 

lUvfi 

90 

-2 

■7.5 

4,9 

187 

-1.5 

7.5 

3.2 

104.5 

-2.8 

4.0 

4.5 

222 

—2.!s 

15 

6.7 


BRUSSELS/LUXEMBOURG 

I ‘ . Dir. ' 

■ Mar. 4 ■ Pnve ' + or Fra. ; TM. 

\ Fra. : Set % 


.078 ,0.1 ,13,6 1JS 

41.7 —1.0 - — . — 


493 .-1 
6C8 '-2 
187 i— 2.5 
11B.5| -0.5 
584 + 1.9 

148.7*. — 1J5 
72.5—1.5 
676 ,-8 
118.51-1.5 
73.5} 

lao.a -i.a 

284.9 + 0.1 
251 1— l.S 
76.31-0.6 


127.75 1.8 
- .10.8'. 1.7 
16,5 8.7 
.14.1 - 
:13.6 3.6 
■ 12 B.O 

t 3. 4.1 
•) ie; a.i 
.15-75! - 
IS 16.3 
6 4.9 
225 7.9 
12.76 B.O 
11.561 15.0 


A*ed <4.230 

DHL E>i BrsLamh 1.900 

i Bekac> “IT.' 2.200 

C BCilleBr Lamb' 2.210 

1 L-B.D. Lemeal .. 2.000 

[Cm-Hi’nl- 960 

E-B.E^ 2,160 

Blccunbel - .. 5.8ZO 

Faiinqne .Nat... . 1.845 
8.B. I nno-Bm!...- 1.870 
Glace 5t. K-kFi.. ..4.390 

j Hoboken 4^05 

1 Intercom 1.705 

Kreditlaunli 6,825 

U Kiijilv Beige.. 6.300 
; Petrofina ..... . . 5.600 
Pbniti Geraert... 1.380 

rieux Frank! 6.640 

^uc-Generalp . . 2.780 
Am. Gen. Banque 8.825 

iviflaa _ 3.230 

Solvay "A* 2.620 

: Tramim Kiev.. ... S.02Q 

Li’.C.B 2.690 

L'r. illn. - >/i0th,.i2.37O 
Vfelle MnnTa£iiq..;4.590 
Waj...>u Llls 1 752 


—50 590 - 
40 ! - I - 
.-l 50 IDS '• 5.0 
1—10 .110 I 4.9 
—100-150 . 7.1 
+ 10 :i50 15 5 -. 

161 i 7.6 1 

.10 .400 6.9 

-43 : - ; - 
;+lfl 1TO . 6.8; 
'-130 180 ! 4.2 ' 
‘*55 :t!10 2.3 
-5 I 129* 7.5 
-65 245! 3.6 
-50 | 265; 8.2 
•+70 ! 170 2.8 
-16 ] 76i 5.1 
1 + 90 I 350; 5.2 
-20 I 175 ! 5.8 
—20 I 175 6.0| 
,-30 i 195 5.91 
-10 ; 185 5.8 ! 
'—SO 180'. 4.7 
■ — S I 175 6.6 
-10 95 6.9 

-5 360 7.6 

L+10 1 35 L 4.6 


Ampul Petroleum— ^ > 

Awnc. Jlineral* ; 

Asaoc. Pulp P*y+r SI 

Aust. Cim. tudustrier. | 

Auer, FuuadBilmi Id vest .. 

JuN'.l *. ! 

Atm, Oil k Gas I 

Blue ?lcral Ind .. . 

Bnualnrille Cupper...; ■ 

Bmken Hill PwprletarV 

BH. Smith 

Corit.m Clilted Brewery . ..i 

G. 1. Cole* 

CUR tt>- i 

Cons: (told tret-la An«„.. .. 

Cralainer rgb 

Couxlnc Riqtintu 

L<4Uln Austral ia (26 c) 

Dint lop fftthber t&l\ 

KSCOH 

Elder Bndtb iSl).. 

E J,. Industries. - 

FIT. ffi&cl 

Gen. Property Trout 

UoUin.. 

Hameraley — ........ 

Hooker. - — 

I. CJ.. Austral ia— 

I.A.C. Holding* 

Inter-Copper— 

Jennings Industrie* •• 

Jones (wdifl. 1 

Metals Ex plomOon. 

Mill HhliUng*. 1 

Myer Emporium , . 

Xe*r.. - 

Nicholas lntemarional ' 

North Bmkca Hill ’ 

iHkbridse 

Oil Scsmsii 

Pioneer Concrete 

Oei-kitt A tutiuan 

H. C: sielgh..; .... r 

cmuthland Milling..... 

SroAs A Holding* 

Tooth ISI) ■.... . * 

Walton*. 

Western Alining (60 rental. 

Wool north* 


East Driefontein 

Elsburs 

Harmony ...' 

Kinross . ... 


kfrwf 

».Da 

Pnksletersntst JPlaiunim .. 

5.M, 


28ji J 

Suinhrnai - - . — 

. S.W ' 

Grid Field*. SA . 

23 JO 

Unl»n Cnrportlton 

J« 

De Beers Driortrrf 

13. 

Blyvuprrittldir 

7..'4 ' 

Bast Rond Pry. — .. 

t.to 

Free Stale tiednld — . . 

■.nw 

President Brand- .. 

yi.ie 

Proiddent Stcj'h 

M4.» 

Stilfauteln 

n ao 

H'cOcom 

jr? 

West Drlefnntotn 

t=9.t» 

Western nridtn&s 

3138 

Western Deep 

tr.sa • 




INDUSTRIALS 

African E solos, and Chern. tli$ 
Angl-j-Araer. Indnstnol ... "SB 
Anglo-Transvaal Industries ' JJSS. 

.Nssndaied Furniture TflAB 

Barhiur Band .■ SdF 

I CNA tnvestniems - 2J5 

Currie Finance . OJI. 


De Bears Industrial . — .... aM. 


Edgars Stores STJft 

Eva-Ready SA ........... 0417 

Federate Tolksbelegglnfis . Ja»3 
Guardian Assurance iS.AA 1JA*' 
Glen Anil Devdopucni ... TL4J 

HulctXb ...- ‘3^' 

LTA :im 

Kedsual MF 

OK Bazaars '".Nf, 

Oven, I one Investments ... iO.®* 1 

. Pmnlcr Mlilmc Wf 

Pretoria Cemcpt . . . iSM 

Pro!tia HoMings l.Bi 

! Rantt . Mines. Properties .. --<01 
; Rembrandt Group . :... ■ 

i Sue Holdings -I'sW 

I 5AFPI J.« 

i Sense . .. \0JsJ 

SA Breweries . . - 1.A 

SA Dhjnllcnes and Wnws tJW 
Tiger Oats and Nad. Ills. TJfc 
i Utusoc 05in 


TOKYO*! 


SPAIN • . 


* ‘Prices + or ■ Div. Yld. 

\ ■>'?* '< - a r? 


SWITZERLAND* 


+ or Dtv.TId. 


Arahi Glass 1 346. -1 

Canon...- 1 .368 •.+■ 1 

Dal Mppun Print; * 516 ‘—2 
Fuji Photo Film— 510 ‘+4 

Hitachi... ..! 207 +4 

Hoinla llutore ; 754 —1 

C. Iwh : 324 —2 

Japan Airline*..;. 1.96J . +10 
Kiuwal KfecC. Pw.t 749 :+« '• 

Kntnauu 366 -1—4 

Kubuut 337 +3 

Maunshiu. fnd. * 607 :'+6 

MllsnSiihl Bank.! 330 ; 

Mlmihiaiii Heavy 155 — J 

Mitsubishi Cocp..| 469 ;t 2 


18 I 1.7 
15 I 1.4 


9 * 6.0 
18 . 2.4 


15 1 243 
20 1.6 


Aliimiulnin '1.183 '—5 | 12 

Baity HM I 706 I — 

BBC- A’ .1,710 1+5 10 

Clba-Geigy .. .. -1.640 '-15 I 22 
Du. Do. Part... 1.19 0 1—10 f 22 
Do. D.J. Ren. ..I 704 ^-3 I 22 
I Credit Milme. '2.740 -15 1 16 


AMSTERDAM 


Pitcher j 76 0 ; — 5 * — 1 — 
G'thl.MagJri.FM 1.290 > ! 19 ; — 



: Price 

4- nr . Dir. .lift. 

M*r.« 

; fis. . 

-j— 



; Hoffman La Ruche. 

I Intvrtood B 

I InndisGyrBiQhUi 


Pv.m be l '•■pper M . 0.6 1 
Kavthi-Ppinticiimi S9>« 
Hhip? Pcinalnun. I J.75 
Pan. Lan. Pct't'mi 20 U 

1'al inn 12 Ir 

Fei-plw Ucpt. ji„ a 20 

Place tin* A Oil...: 34 
PlacerUetelMftfnr tills 
Pniver Corpora i'n! lOlg 

IT«ce 1S3» 

Vuchec5tur3«ui ' 1.50 


Atari* iKI-SOj . . ' 118 : • 18 3.0 

Akm.FI^Oi •' 47.1-0.2; - I 

Alenin Bilk- FI -100. 350 -1 1 81 , 645 

AM EV iPUUi.. . j 58.7 r-O.8 : 30 10.1 1 
Aran-UankiFl^ilii B0.6 — 1J! i 21 4.9, 

VsnBcikelwFI.no: 115 — 0.5 ■ 15 6.5 

Bijcnkut iFI^0i...i 89.1 1 21 4.7 1 

8-lutWOTim.Fl.ld! 115.2-0.6 [4f 32 4.5 
Buhrm-Tetlerooc! 75.5—1.5 ) 23 - 5.9 
KiKener iKIJPi ...[ 497 , 5 * 24 ! 0.9 1 

Rnula .N.V Jearer 134 ‘*3.5 i 27* 2.3) 

Eupvj im IstFI.IOt 71 ‘ i 30.4 42. 

GblBitWlcsPLlfl 63.2 -0.4, 23 , 3.6 1 



Mitsui A Cu. 440 ’-5 14(1.5 

Mhnukoslil 431 - . + 5 20 2.3 

\issan Motur.. .., 503 !r2 J 16 1.5 

Pfoneer BlVcroctfc 2.490 SO 0.8 

Sanyo Electric ... 222 .-2 i 12 2.7 

Shlseid-i Il.tJBO ; 25 1.1 

Sony .....:2.600 -1-20 30 I 0.6 

Touno Marine 394 1 + 2 1 Hi. 1.8 

Talteda Cheat fcatLV 217 1-2 \ 15 ' 3.4 

Teijin • 177 i 12 ! 3.3 

Tridu Marine.. ...I 680 '—4 ; 11 I 0.9 

Tokyo Elect. Pnrr.- 744 : + 3 1 10 l - 6.7 

Toshiba 156 .-5 !- 10 • 3 J5 

Toray.; L .1 165 -H ' .- -12 ) -3.6 

Toyot a Motor ....1. _687 ^-1 1 16 I i;i 

.Source. Nikko Se curl bos Tokyo. 
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HuHaml Fund.....! lB7.7i— 0.8 16.96 [ 5.0 
Hnnjtriven'. 1FIUO1.I 66.6:— OJ ! SB 1 7.7 
H"un*DpupiBsFilsi 26JB +0.8 11 1 4.1 
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Van Omruereh..,. 230 :— 2 Ji • 20 8.6 
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Philips tFLKn._.: 33.7-0.3' 18 5.3 
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Kriinco iFi^Ol....- 146.5 -0-7 I 5 1,7 
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YIENNA 
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Inmohanlf . .. : 
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I Fccsa <1,0M» . . . UTJO.. 
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Motor Iberica Z21 
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.Union Elec 123, . 
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Siatratmr^s Bnkj 274 -2 1 17 6.2 
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•-"V '» . . ,-. .BOGOTA, >tarcli '$, 

, ! .- .i 'LEGATES FROM over ' 20 
- : « in. American “and. .Caribbean 
1 : :. Jitnas controlling ^nearly 70 
.'cent:, of. world' sugar exports 
■ <> l meet on Monday tp set lip 
: * * ./’artel,', informed- sources ,t©ld: 
iter. 

.V «c foe • four-day meeting; id Cali, 
.. \ ombia's ^ 'second ■' etty,-*/'® 
'; / ecled to aporove the statutes 
. ' \\ Jie - K group pf Latin American 
"' l Caribbean sugar exporting 
ntries **- ta be: known by its 






jnish initials as GepJaeea. 

member of - Geplaeea's 


1 VI f Bi 


-■;■■■ ar: 


A‘.~ 


Of 

anising-. . committee, - +5r. 

. . Irlgo Escobar" tfayia, manager 
. Cotombia*s National Assofia- 
\i of Sugar Cane growers, 5Ald 
meeting :wiH *. • explore' 

; Isures for the . reasonable 
. nence. of international. ’pticeS^. 

'be group bas no intention 
••Judlng any interested; sugar 

■ during country* ' as tfurtm'^y 
> fact the PWUppinetf^ft; be 

resented as “ah. obsejTrfer J he’ 

l. The' meeting will also fix 
orga nisation's headquarters 

•- ; budget ,; ji 
be meeting will he opened 

■ • : Colombian'' .President,- :•&> 
onso fiopei . Michelsen, and 

•1 be attended by: delegates 

m. .. Argentina, - -Barbados 
ivia, Brazil; Colombia, tluba, 

>! ^b Rica.- Ecus do vEV Salvador, 

. ly a na, Guatemala, Haiti; -Ho 
as. . Jamaica, Mexico*. ;/Nica- 
‘ •• ua, the Dominican- Republic, 

■u, Panama, - Paraguay, 
nidad-Tobago and Vehcttteih. 

VOOL PACKERS^ 

- f AN CeNTEWfeS 

MELBOURNE, March'4,' - 
foremen "and Packers’. Union 
dais say no -meetings, ape 
■ , eduled to consider. lifting a 
’ > on large wool packs,, reports 
uter. ' The men .are dun.. to 
sh work to-night . leariug-an 
mid backlog -of., about. 4}00,(M)O 

ol bales. : • 

r:i :They ware, given notice fqlfcw- 
: their refusal to taanfile.' bales 
-180 kitar. rThey are ; also 
.'nanding a- 35 -hour -week 
. d re men in wool "stores, '.and 
'. mps in Western - Australia, 

. .o. were not . prevJoialy.V in- 
Ived; have agreed to jbm in 
? industrial -action, be g> suing 
monrow. 

more m* Foam 

FOR BANGLADESH 

DACCA, " .; 

The U.S. Is increasing" fts fcod 

"“"Id programme To Bangladesh" by 
.. v ,iore than 25 per cept, -vl 

' improved 

ta* a note, here provWtag «..*¥. ™ 

10.0(10 tones of wbeal fn: the 1977 



farm Minister talks 


BY ROBIN WSEVES 


BRUSSELS, March 4. 


if +rt stoc 5 takln g exercise, to move price rise of 4.5 per cent, for 

of. the Nine, intensified their towards a more efficient and cost milk producers and 3 per cent, 
efforts he re .-this evening to effective farm policy. Milk is more in September was bound 
reach’ agreement on common central to this aim because to be more to French liking 
EEC farm prices fOT the coming support for dairy products Not only i s the overall rise 
1976-77. season, .the; milk sector absorbs nearly half the Com- higher but the bigger increase 
was :Mnerpng a?' the issue likely munity’s agricultural budget. i n the first sia RP would cover the 
to^ make or. break, the negotia- A higher milk price rise would period of maximum season's 
tSooe; also add to the increase in dairy milk production 

."Ministers were guttnag down product prices in Britain. These The president’s plan also su*- 
to tough bargaining hi virtually are already set to go up by at sest ed a far less radical weaken- 

eecret session having rejected least 6p a lb In the case of ^ bf . the scon*- for selling 

wm* aspects. :of a compromise butter. 4p a lb. for cheese and 5 ki mm ed milk powder into inte£ 
package. Jailed during the day ip a pint more on milk, though vention stores than the new 

by tte inatmbcnt Luxembourg as the resist of Britain s gcherae proposed by the Com- 

presUtent of the oouncil, H. Jean t0 EEC food P rices mission, which would take effect 

HainfllnS.-. '. Dy n “"’ a ;. . , from next September onwards. 

*i : ItB-_mo5t controversial aspect «** oth( ; r band. Mr. 0n tbe ather hand it endorsed 

was ' to propose a substantial Bonnet, the French the commission's plan to rid the 

increase in the award to Cm-nmon ““P 1 “ u “ 1 . ste ^> strongly sup- Community of tfOO.OOO tonnes of 

Market rank -producers. of 7.5 per P?ij5 d ,^ y .* e has made it its lm tonnes skim milk powder 
cent by comparison with a * ..SiStJfilfi “ mountain.*’ by incorporation in 

moderate. 2 per cent, now and ™-P 1 T ovein -® nt was requ ^f- d m ^ animal fed compounds through a 
--- nulk nnee n condation of Mya deposit scheme . - - - 


4J5 . per . cent, rise In September so i' a deposit scheme. But the 

ori&nally proposed by the a S reement t0 the overall ]( j ea pf a j evy 0 f ; pa gallon on 

BrossCEs Commission. Mr. Fred P acsa ee... a j] m jjj. pr0( j UCl? r. ? to sub- 

peart; the XJ.K. Farm Minister, PVpnoh nim sidtise the cost of skim, being 

immediately made it plain that v,lul aim pushed hard by the Germans in 

itev considered suchtoi award far The parlous economic circura- the corridofs of the Council, was 
too ihigh.. . stances of France's many small by no means considered dead. 

It would encourage the further milk producers, who have Tbe compromise piny also 
build-bp of ' skimmed milk demonstrated in recent weeks in kept the ambitious scale of 
powder and butter surpluses and snpport of their demands, makes premium payments for dairy 
make .nonsense of the' council it a politick! imperative. producers utilising milk on the 

iledge, enshrined in' last year's in these circumstances, tbe farm rather than delivering it to 
3oimnoii' : ' Agricultural. Policy immediate plan for a March creameries. Britain wants the 

; ‘ ! •" scope limited to small herds only. 

- EEC officials suggested that 

the only aspect of the compro- 
mise milk proposals likely to 
please Mr. Peart was a more 
generous EEC consumer subsidy 
on butter. Even so, it was not 
thougnt enough to satisfy him. 

On beef, the compromise plan 
showed a further move in Mr. 
Peart's direction by allowing for 
bigger variable premiums than 
the Commission has in mind. 
BANISH PIG MEAT producers Kr.4.08bn., which was about 10.8 But again, officials suggested it 
expect the steady decline -in per cent, of Denmark’s total was not sufficient and would any- 


‘More Danish pig 
meat for U.K.’ 


deliveries to the UJC-since 1971 exports and 41.9 per cent, of way involve a U.K. national ex- 
to be halted this year, Mi - . Esp agricultural exports. chequer contribution rather than 

Sorensen, president of the Bacon Mr. Sorensen . describes last being paid for by Brussels 
Factories Export Association; year as a good obe economically a i 0 ne. 
says, in bis report' IbJthe assoda- for pig producers, but in spite 
tion's' annual meeting in Copen- of this the . pig population fell. Proectirpc 

ha gen to-day. ; * - from 8ro. to 7.5m., although there ***^» U1 « 

Economic, political ' and con- was ^ increase in the number Tbe political pressures on M. 
sumption trends Indicate that sow s in pig towards the end of Bonnet to achieve a satisfactory 
there will be no further decline “ e y ear - Slaughterings were settlement for French wine pro- 

hut rather. a small increase, he down 1.6 per cent to 10.6m.. ducers and end the wine war 

g-y- Mr. Sorensen said he expected with Italy, was highjichted by 

•• -. (teihn-rim the the favourable economics of pro- the news of to-day’s violence in 

in duction to stimulate output this Narbonne. Southern France. 
5wa £ ■ iSq 1*475 year with the pig cycle reaching a But nothing happened to-day 
H” w,- mw peak in 1977. to suggest that early optimism 

Last year was a tooroughiy bad that a. settlement for this sector 
^3.7Sp tons to A 2 Z.B 44 rons, out yp ar for exporters of canned and is possible was misguided. He 

«'nt preserved pig meat. Volume was pressing for a guarantee 
% exports were down 18.5 per cent, against dumping of Italian wine 
i and J!L cl frorn 160.412 tons to 130.676 tons, but it was not immediately clear 
^ per cent 1X1 w with a decline for the third year if this could he achieved under 
per cent.- ' ** ' ' running in deliveries to the II .S. a common EEC wine regime. 

Export income for UJ\. pig They fell from 58,233 tons in By the evening, the signs were 
.eat ;salea improved substanti- 1974 to 44^70 tons in 1975. A that Ministers intended to press 
ally, thariks to record hacon peak was reached in 1972. with on into the night to try to reach 
walyear iQO.oon trm* mnn. tKan I prices. from.Kiu2.7Slttt.Jn 1974 to deliveries of 74,798 tons.. In agreement but an adjournment.! 
1878; 200,000 tons of Ace, a n.|F r -S-26bn. last yeax,-^- 1975 export income on canned followed by a resumption to-; 

-rease of '50,000 tflmg apd 05.WOI - Total Danish pig meat exports and preserved pig meat fell from morrow morning, was not ruled: 
s of edible oil... . ’ ' ■ erf I increased from Kr^^bp.. to Kr.l.Gbn. to KrJ.39bn. . out ! 


Metals rise 
as sterling 
value falls 


By John Edwards 

THE SUDDEN drop in tbe 
value of sterling yesterday 
brought a new rise in London 
Metal markets, already un- 
settled by Lhe recenl develop- 
ments in Africa. In fact the 
biggest rise was recorded in 
the tin market, encouraged by 
a further increase in the Straits 
tin price in Penang overnight. 
By the close standard grade 
casta tin gained £43 io £3.329 
a tonne — its highest level since 
October. 1974. 

Copper values also moved up. 
Cash wire bars closed £4.75 
higher at £631 a tonne, and 
advanced even further ahead 
on tbe -late kerb. 

The main rise in values came 
In the afternoon following the 
fall in sterling, but the market 
continues to be boosted by 
uncertainty about the situation 
in Africa and the likely further 
shortfall in Zaire copper 
exports as a result of the 
Mozambique decision to close 
its borders with Rhodesia. 

Lead values continued their 
upward rise, with the cash 
price yesterday gaining £3.125 
to £185.5 a tonne. Reports or 
a possible rise in the U.S. pro- 
ducer price again bolstered the 
market. 

0 Chile will ask the Council of 
Copper Exporting Countries 
(Cipcc) to revise self-imposed 
restrictions on copper output 
because of current higher 
world market prices, mines 
minister Enrique Valenzuela 
said here, reports Reuter. 

He told a Press conference 
the request will be submitted 
to Cipec when it meets In 
Paris in July. 

Sr. Valenzuela said the 
reasons for Cipec imposing a 
15 per cent, reduction are no 
longer valid. 


EUROPE MAY USE 
MORE FEEDGRAIN 

WASHINGTON, -March 4. 
FEEDGRAIN usage in Western 
Europe in 1975-76 is expected to 
show almost a lm. tonne increase 
over the previous year, according 
to the b'.S. Agriculture Depart- 
ment tUSDA). says Reuter. Late 
last year, the USD A predicted a 
decline of about 500,000 tonnes. 

Early forecasts for 1976-77 
point to sizeable increases in 
feed grains use in many countries 
— after an unusual level ling-off 
during the nasi two years— 
apparently reflecting plans for 
livestock expansion. Feeding 
industires in several countries 
now look for a growth of 4 
to 6 per cent.*in 1076-77. 
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LAST TIME I 


BY JOHN CHERRiNGTON, AGRICULTURE CORRESPONDENT 
praised 


the the best I have ever seen, strong fertiliser in seven inch rows, 
weather — a benign winter I and active from hjrth, giving I follow him driving a tractor 
called it in January — I was im- very little trouble and the per- in what can only be described 
mediately punished by some centage boro is very good indeed as a Moody awful cah in which 
very hard frost which put my with a high survival rate. This it is best to wear ear muffs to 
farming back into square one is partly dm? to the extremely avoid being deafened. it is a 
as far as growth was concerned, good conditions under which the modern tractor wilb a safely csb 
But at the risk Of further retri- ewes wintered, ami alsu because and is powerful, hut it re- 
oution I must say that the la.-t some of i he best and fittest owvs tnfnrces my belief that driver 
few days have provided one of were picked out for die early romi'ort is the last Ihine most 
the_ best sowing' and growing lamhing. tractor designers have in mind, 

period, * c*n renwmoer m torly n? ri .„, ,he (lock Or fc M b«n up lo now. 

The soil is working down well ,V!! * !7,c hide the younger replace- v 



talked of a peck of March dust ^ as hpon to buy only in a id' -n drill has pa-zed. This means 



damp enough to promote growth ins. particularly 


breeding fs*L*t* 


subsequent rolling. 


rpraying and other jobs. They 
al«» cover seed which bas not 
been completely buried hv the 
drill. 

Acliially. harrowing is where l 
cjuir: into farming. My first job 
with a urn-home team was to 


but not to heconie sticky. animals. On ihe'plg side For 

There have been slight frosts in -ta n co. I only huv an occasion 1 1 
each morning, but while those J, nar from another soif-rwit.vned 
leave the surface sticky for on herd known to he moderately 
hour or two affpr the frost gees disease free. Cm her wise artificial 
cut, they arc 1 doing no harm. Nor 'emulation is used for a chance 
are they enough to prevent of strain. 

growth in the winter wheat and That Is nol to say that I don't 

grass. . get health problems, hut seif- juKiaC I "ain 'ilninc io'i. siumhfms 

This is because the soil tom- contained str»:l- eon dcvelmi cross' the lamnv fields Penpie 
perature is already two decrees considerable resistance to tae r ,., hl . hetter wav 

centigrade above normal for the own strains of di-ease. Though i vr : t . J .i'‘ a i ini ,. u-nrUn- with 
time of year. This means that they are very vulnerable to those ™ thev hare never 

winter wheat is already tall imported irom outside. dune it. nr else they have for- 

1 to hide a fair sized hare. j don’t usually have much to gmien. I can still remetiihor the 
*5? f^Kino rto thc 3rah le work. It is h listers on my feet and the way 

much easier u* eet men to sit the horses used rn tread on my 


my early lambing flock are goto; 
straight on to grass wi ' 
need for concentrates. 

risk 


This early lambing has gone 
so well, that I wish 1 had my 
whole flock coming alone now. 


■ v,, ' _ ...itVirtl.t 4'rtA 111 VI 1 - -J mvii Lllw I UAL'U Hi LTUJU OH *11 

straight °" t0 e-rass itbout tn«. on a rractor a n f ; 3 y jhan to look toes while harnessing them up. 
m^d for rnnrentrates. af11?r livestock, but owing to ill- p.„t horso work taught me that 

ness I have had to take* a hand fhj way to drive is not to watch 

in the sowing. Nothing very i>n> implement but the horses 

exacting, just, the thud member and the work ahead. In harrow- 

oi :■ team. ins the aim is to cover by a foot 

One drives a four-wheel drive or so. the mark of the previous 

.□stead of about a quarter of tractor with a spring tyned culti- pjsrace. 
them 350 nut" of 1.300. Last 'car valor wh»cta mnV-<--s a seed beri If you try ta do this by watch- 
much the same thing happened with one pass. The cab rn this inc the edge of the harrow you 
and there was some terrible machine is air-conditioned, can never correct mistakes in 
weather in mid-/ arch when the soundproof and is not fitted wilh time, and the mark of your pro- 
hulk were lambing. hi-S only because the driver is gross will be a wavy wriggle. 

However, it is a calculated not mus : cal. The right way is to estimate the 

risk, ‘ as in many seasons grass He is followed by ?. tractor in distance' between the tractor 

growth has been so late that the which the driver sits in another front wheel and the mark, and 
early lambs could well suffer, as special sound proof cab, pulling drive accordingly — just as I did 
thev did to some extent last year, the drill, or seeding machine, with the horses heads nearly 50 
This year's lambs are some of which plants the barley seed and years ago. 


THE INTERNATIONAL Cotton 
Advisory Committee tICAC'i has 
trimmed its estimate for world 
cotton production this season to 
55.2m. bales from the 55.3m. 
forecast a month agn, reports 
Reuter. 

The committee, ao inter- 
governmental organisation of 




cotton-producing and consuming 
countries, followed the trend set 
by the U.S. Department of Agri- 
culture tUSDA » which late last 
month reduced its estimate to 
55m. bales from 55.2m. 

The ICAC said the decline 
reflects farmer dissatisfaction 
with cotton prices at planting 


WASHINGTON, March 4. 

time and unfavourable growing 
conditions in a number of major 
producing countries. 

But the outlook for tbe 1976- 
lf-77 cotton crop is promising 
outride the U.S. as farmers in a 
number r*f countries have indi- 
cated they intend to increase 
their cotton acreage. 


COMMODITY . MARKET - REPORTS AND PRICES 

3 ASE METALS • 


PRICE CHANGES 


1 and ipeculathre' demand WomweO Wn>-. toary *dp- 1 oss buying. This, coupled wliii business a few weeks ago. Barter ship- sellers qooiatioas for delivery London SYDNEY CREASY <in order, buyer, nihnru»«» «««1 

Jo«8 burton while the Mmihem African chutist find U.S. demand took the price pens Used a cargo from South Australia arra; Wheats— Milling Apnl IA9.90. Mar- eeller. business *— March 252.0-255.0. 2SJ o- _ . 

Btoad nmiiwl nn itir Btautton ramaised .a Xrmins lnfluenco. op to £3.418 hr .the close of the afternoon to Rotterdam at 825.30 free discharge for June 171.30. Pcaararable April £88.50. 2S2.0; May 361.2-381.3. 261.2-261.2; July I Mar. 4 

- Kerb. Turnover 775 tonnes. March. In the ore secilon, three cargoee Barley— Food March £65. 272.0-272.3. 272.3-272.0: OcL CMUKSfi.T. ! 137^ 


Son }»N»t exchange, forward ' meal' i2SS B, ^ rw . hl _ rpDt 
nit an the daTs highest of £854 in Una rTinded 

MKflrc tradtoK. After a steady w»- iharta toe marmng castwirrtwrB i radod 

marter. prices began to move upwards ■* aibod^ cash 

” as S. S, 1 ™S ^ c iiSS?-fiS 

Enwean trade SM! _ Si three months £645 J. 45. 

Afternoon: wirebaTs. cash 


be ' dollar. 


p “jo^i 


‘abRid 


— -71 626.5-7?+ I 


645- 5 
im'nii 627 
odea-i 

! B17-.5 i+1 -SB 

ithn..L 685.-5 
un'utj 617.5 
imt... — ' 


-£ 


4.1^ 

+ J 


nan. 

Onofftdal 




. JC 




£ 


month £047, 47.5, 48. «6. 4fl. Ca 
three- .-todnUts Z629J. 40. Kerb- 
throe -rmrottis £848-3, SO. 51. 52, 
.53; 53.5. 53. 5U. 52 , 53 , 52.5. 


.5 1*4 J, 


Tl»— Sharply 'Wpbw. 



b.hj. 




. TIN 

pDcitl 


Un«mdtl 

t— 

High Ore 

do £ 
5855-45 

£ 

+ 8.5 

£ 

3360-70 

£ 

445 

a months.. 

3590-400 

—6 

3430-6 

+48.5 


a 54 5 

+ 6 

— 

— — 

Standard 
Caib. 

329 B-B 

-5 

S SB 30 

+45 

i numlhs. 

3SB4 S 

-a 

3400-6 

l+«.b 

tTment 

3206 


— 

....... 

fitrait* L. 

181VA5 

+ 5 
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Now York. 

■ — 

— 

— 

— — 


Dcnararahle April £88.50. 2S2.0; May 351.2-281.3. 261.2-201.2; July 

March. In the ore seer Inn, three cargoes Barley— Feed March £55. 272.0-272.3. 272.3-272.0: OcL :^G.0-2Sfi.7. 

were arranged from Narvik to Antwerp HCCA— Location ex-farm spot prices: J8S.H-2sa.fl: Dec. 29l.2-2M.fl. 2M.O-2D1 t: 

at 81.85 r.l-o. for March and April loading- Soft milling wheal— S. Lincoln £05 <10. March 298.0-2DC.5, srtf.S-SX.d; May W.o- 

Tlmediantcers fixed a vessel of 28.725 Feed wheat— 5. Lincoln £84.75. WUrshire JW.0. 299.0-2S9.0. Sales: 76. Metals 

Ions d.w.t. for a voyage from Japan to £65.20. Feed barley— S. Lincoln £63.15. BRADFORD— The market Is fairly Aluminium m» 

Boston/ Galveston range at $4.C7}, March. Wiltshire £81.5. unlit! and merchanlf have ditficulty in Fn.*- Market clfi., 

LONDON CRAIN FIITURE5 MARKET passlmt ■ 03 higher wool cost*. AHhoncb ‘>m«er 

(CAFTA)— Wheat, steady. Close: March quoialions tor lops do not always move Cnoli Wire Bare ui. 
88 35. May 68:40. Sept. 66 15. Nov. €7 80. »n Unc wnh replacement costs. Uier Tn.inmj d.i. .to. a 
Prices cona-Udaied Wednesday's sharp Jan - K * s - Business: M.’rch C8.55-66.-M. ari? frequently on s htr.hcr basis tor 
-i— * — — — ,T -- 8S.55-8S.4Q, Sept. 68.30-flf. 15. Nov. rroashredK. 


COCOA 


-E*»20 

Elfi5-576| 


1«20 
'i'54D-65C 


gains in much quieter conduJons, reports Mar 
Cllf and Du!Tu5. 

| Vesienlay'* 1 -J- oi 


U:65I !-r4.75.t:56e.25 

Iirt-t9.21n-4.fi If 607. 75 

LVh <:uih..l« f62 X. 5 - -r 5.0 A‘579 

; m..nl Ire .1,1 ,L'639.75 +4 73.L'S96.75 


CC'CrtA 


62141 : 


-io . night did prompt som* ■ modest short Morning; Standard, cash 
* L°— ' ' cowrtBB. - When -sterUng weakened, how- three months £3.382. 81. 


+ 1 ■ 


Clew ; — 


finsineo 

Lv.oe 


764.0 4.5 — 2.26 770. J-64.0 

739.0 40.0 '-Z.fl .745.0-33.0 

722.0 3.0 



' 

LEAD 

a.m. 

Offlctol 

4- or 

p.m. 

PnnCBeial 

pF5"r 
— t 



E 

£ 

£ 

£ 


Cub 

1B9.G-6 

+6.37 

ie5.Z5-.75 

+5.12 


5 months.. 

191.76 2-25, 

+4 82 

191.9-2 

+2.87 


■Tnunit 

■ B6 

+5 




N.Y. Spot. 

- 


19-2SA) 

.. — 


Dividend restraint - - . 

The best possible news-fbrinvestors to the- 
forthcoming’ Budget would be the scrappirigorthe : 
relaxation of dividend restraint We assess the- 
damage now being dbfie to Investments, pensions and 
the capita! marketsl^.thisrheasure. • 

Breweries ' : 1 r.V: c . " 

There are' fears that affer a record 1975 the brewing 
industry now face? ajdffficup trading period.Share 
prices in this sector have pdtperfcaTnecfwejU 
Ws examine prospects^. ' 

special tax 


that accept theht; 

-This wmpanfes and 

analyses 36 cornp^frabtfejn^uding 1C1, Granada, 
IMI and Associated r~ " 


mmzroDM. 



:3^og^ttoc^mneedlu 


TT 


VESTIN 58 ,flaO BETTER T 0 M 0 R 80 WSI 1 

^0 -pe^ie in 'fitt-'XJtiitea Kingdom suffer irom pTogressively. 
alysJbfi' !ItII?tf55jE7^CXEllO S I S f— tbe cAiise and cure of 
eta are HELP TJS BRING. THEM RELIEF 

o Hope.- 2 c*£g j -:^r • . -v ; . t ' 

need ybirr doziadon to enable ns to continue our work 

- the OF MULTIPLE SCLEROSIS 
flaws *E<L^b^’cTOtInii b "cfiir- coniAiItmtait "To find the cause 

- ' cure' -Of f -MULTIPLE . ^SCLEROSIS j.lhnmeb MEDICAL 
.Bjuaafe 4-.vi 

a : donation today to: 


m ,< PJU, ' r 

Ttae- Society of CUB. and NX* 



O.sn. M. \\6(.'<jnrr»ei 

i . * wnmirtn covertM. - Wbeo -iwrtlitg weakened, how- ™*e momas «. 60. flu H. B. March 

, wr . prices edgod higher sod the pace Kerti: standard, Three momhs £3.m jjav 

quJckened when forward standard metal Afternoon: Standard, cash £3.3io, M, juiy-.t 

— - rratffcd - through 13^80 which prompted three monLhB J3JC5. 70. 72 73 75. W. ..,702 o 3.0 

®. W- “• >■«“-, .S radC ' De»nmer-'6B3.0 3.S j-2.75667.u^3.u tL" 

£3.350. three month* £3.420. Kerb: M <r ^h '67404.5 i— 0.5 •678.u“* ** 

standard, . three monUa £3.405. io. is. ...•667.0-9 0 U4.25 — 

LEAD— Rose afresh owing to a com- -55^ 

blnatlon of trade buying against physical Gales: 2.24S r.x_230» lots of lflO temnes. 

demand, chartist buying and speculative international Cocoa Agreement prices, 

demand. Some producer buying against u.s. con’s a pound— Daily M.79 i63.07i. 
contractual obligations was also reported 15-day Indicator overage 63.92 1 63.03 ■, 22- 
whfle there was still talk of a possible day average W-tt tM.Wi. 
rise in the US. producer price. Forward QQFFEE 


Scoicb killed sides 33.5 io ^.o. En^Iisli 
hindquarters Lfl.n io 45.0. forequarters 
29.0 io .’-0.0. Ulster hindquaners 4.t fl to 


MEAT/ VEGETABLES cmiT^f. ^{iSS 'u:vntw& 

-i; .91.75 -2.676 tflffl 87- 

5MITHFIELD ‘pence per iwund »— Beef ; V *k*rl « Ii'2.-i47 ' '1-3.455 

i re*.- MarLei .nfMlln,i 1.97-2.17 ... ..151.9-2.0i 

I’lr.riuuiii i^iri(ii2. i'A i-E :L‘794-5 1; 

Free Marker i.67.55 '—0.5 i^7.6 

IJm -k • liven /6|t>)i>t'593 97 *3.5 !69‘J-95 

sl'tvr l'r..>i «r IM'5.5;. — 0 3 1*4.5,. 

ani‘.nil»-. 210,. 0.3 199. 3p 

Dutch hnds io«* £3.3:9 -^45 L - o.t3S 

nmos 4 rru-nrhs £3.402,5 + 45.S .Ci.204 

'Vi.limin y2.j-lli.i-if £46 -7-5 -r ‘.0 1E44< <5.’ 

— -I.7SB4S/.2 


mcial traded op to £383.5 before ending 
at £193 on the afternoon Kerb. Turnover 
4,973 tonnes. 


fl7.S5-87.fc-.. Jan. 69.80-99.70. Sales: S6. 

Barley, steady. Clou: March 64.45. May 
88.45. Sept. 65.45, Nov. 67.10. Jan. 68. B3. 

Business- March w 45-W M. May 86 35- 

88.45. Pept. 65.60. NOT. fl7.20-flf.15. 

5al»: 45. 

EEC DAILY IMPORT LEVIE5 and t 

4 917.89 n 70 n premioms for March 5 tin order current ’ 45 ( ?U , 2T' Q i l i a .r ,e . rS « lo , 3n - 0, E,rp 
iSnino S levy, plus April. May and Juno premiums. qua ”* r * ,0 *1.0. torequaners J.J 
n'>MnS' U ’nl' 5 wilh previous In brackets i In Umts of lo 3no - 

• AtlOOtii per tonne: Common wheat— Vea h : . in -3.11. 

!—0-6 :678.U-74.u 3) f re*! nfl i2S 03. refl nil',. Durum Scoich bobbl-s IR.n io 20.0. Dutch him 

wheat—Ik 15. 9 jB, 9.59. 0.68 ■ 49. 13. S.47, aTvl on ° a 62 0 ip GS.O. TOP qoalHy 70.0. 

8.47. Rye-52 80. 4.03. 4 OR. 4 01 SPW 11 to 44.0, - r , 

■ 52.80. 4 03. 4.03, 4.03.. Barley— 2T 92. medium 3E.0 to 42 0. heavy 30.0 to 3h.O. „ ; - 

« i8. iso iztjj ;.is. 2.IS. 4fi(li. Scotch medium 34.0 to 40.0, heavy 25.0 ^nuniiir +..i.5iMi.a 

Oats— 17.10. 6.45. 8.4s! 6.45 <17.10. 6 4s! *° M -°- h,u 30 D to 42.0. Imported < reducer, 57Jj ^ 

6.45. 7.0C-. Maize {other ifcan hybrid for ft®* NX FI. 33.0 lo 34.0. PM 30.5 io n:i. 

secdinsJ— 74.51. rest nil <34 51. rest nil,. ■ 9 ® 10 -°- s - „ 

Bockwbeai— ml. 0.40. 0.4fl. o.in ini. n.40. 130 lo :6 ' a - ,op 0U3ll,r = *-°- 

0.40. (MO-. Millet— 19.2(1. rest ml (19.20. Pori,: En s lj s'i. under 100 It'S 31.0 to 



Robust as closed barely steady, un- 
changed io £2 higher. Trade sources 

said the marhet gained slightly on [or flours <wl;b prevjona In brackets . 
sterling '0 weakness against the dollar Wheat or mixed wheat and rye— 53.4S 
and a firm openlnc rn New York. 1 52.36 1. Rye— 83.66 <55.66 
Arabics* closed up to 45 points lower. 


Lm-wiii Malni-an ..i ; 

Wnain-lnul 

..l£422 


L I 


resi ri i ] , Grain sorohom— 34 12 0 61 33.0. 10O-12D lbs 32.0 to 3,.0. 120-160 Jbs v----— 

0.61. l.fll' >24 12. 1.61. 1.61. 1S1». Lctnes -’O-* 10 3i - Q - 1W-W lbs 29.0 lo 3L0. 160 ibs ”* 


flfll, 9L 5 . 91.75 . 92. Kerb: Three months 
nn, 01.75. Afternoon: Cash, un traded, 
three momlts £192. 01.75. 92. Kerb: Three 
months, nos. 93.5. 1 


selling but they later rallied In line with 
the general trend. Forward metal ended 
u £358.5 on the afternoon Kerb. Turnover 
5,955 tonnes. 


COFFBB 

Yenenlnj's 

LTuse 

r + wr • 8u«meiv 
— • Done 

£ per tiiaue 1 • 

VJlirph - 

835-637 

[—0.5 -B56-t30 

Slay, 

B49 350 

’ + 0.5 86S-C.43 

Julv— 

661-062 

'+ 1.0 864-657 

September,- 

871-072 

+ 2.0 874-t67 

NovenU+r... 

879 eeo 

+ 1.0 882-4375 

Jannjirv ..... 

886-BB3 

J- 2.0 889-879 

Alareh 

890 393 

— 0.5 894-887 


SUGAR 


LONDON DAILY PRICE (raw sngan 
£168 iflMi a ion c.lf. tor MarcNApnl 
shipiiM-m ’.suite 
fixed at St.-A 1 QR6 


and over M.n to 3L0. 

MEAT COMMISSION— At erase fa i stock 
piwt at representative marhvts on 
March 4: U.K.— Catile £24 05 oer live cut. 
1-^0.631, Sheep 44. Up per pound c.d.c.w. 
i + l.l*. Pics £4.87 per saf.tr. <+fl.o:>. 
England end Wales — Cattle numbi-rs down 
2.5 per cent., avi-raw price £24.18 i-r0.54' 


Psim I'lmnjiiD «.,,£1B5 

*»•■.-«( »i:n I 

Heeds I 

'-••j-re Philip? ion.., F200 
• r nuit Xi^crtKD.... ; 
Lin-i-i-i I nn N„. l.Ji'l&J 


1 4.-402 

-C5E2 

i 4.175 


—2.0 S2O0 
CZVm se.5 


-snaar d alls' price was Shwp down a.j. are-rape 45.Jp ( + 14:: 
.. —hi. p,s * d,1,| - n S-9- averaqe £4.R7 i+a.03i. 

The marOvt opened a •shade above the S? 1110 ^ owtl ^-J- aVl 

remipfc: Icieis but heavier wllinc there- ! J'i ‘ lo,1 ’ n 3 ''‘ av 
forced values to rrtci:. reports * Kl "- il ni1 - 


zino 


Ossfa 

i month— 

S’ment 

Prm. Vfcnu 


ajn. 

orrudsi 


e 

545.M 

455.5-4 

o44 


fcafil 


ji7m. if ii 

CnotTudul I — 


I— .575! 1 MSS 


3Jj6-.5 


Sales: S56 i!229i lots of 5 igsries. 
Latest published ICO indicator prices, 
U.S. cents a pound— Colombian Mild Ara- 
bics s 104 00 '103 00>. Other Mild Arablcas 
95.73 105.00'. Unwashed Arablcas Santos 
Fours LI.vOO (saint- 1 . Rob net as 51. 00 
■ samel. Dally averasc. 99.63 
ARABICA CONTRACT nn order buyer. 

Ml. nil; 


ovemi, 
at 

C. Czarnifc (»••»•. Buylns at the lower levels 
ad vane el tncos ah a roly by m’d-alir-rroon 
wilh May and August ion Ji Ins £168. SO. 
Report* of a sc-Hins tender in Peru caused 
■ slight dip at the dose. 


erase £32 89 
average 42. ip 


Grains , ’ 

Harley EEC £69 *.'Ca4.75 

Hv-ne r'uiure 9 ....i;i>4 AS T 0 20 ileo 65 
.Unite [ 

French Xn.d Am.Xt>6.35 -^C.CS £fit5.25 


COVERT CARDEN (prices in sterling ieNr,w i 1 ' 7U,Vo ■ 


i 


1 £ 

1+2.12 Mller ' business i— April 107.00, 


Sugar 

?Tt\ 

, Yerieretay's 

Frevtons 

Biivinew 

Comm 

, C lose 

Liay's 

D.-ine 

Con. 


Llnne 




f per ion 

il5fl.80-fcB.98 184.95 66.00:159 50-65.00 


1 Ked apnilE' 

Nm-J' H«r>l Win led 

Aa.-LnttmniiJi.i'j.., ; ! ; 

Iin4.1-.I1 -Uiiliim IE69.5 l-rl.5 156.5 


■37.9 


■ June 10fl. 10-109.00. ml: August 108.5fl-10S.S3, sac li0.0B-t8.2S i85.4a.fc5 60' It 9 50 66.45 

— — 1ps.5a-10s.35: on. 1 of .50- ins as. nd: Dec. o« MSB fs 68.8a1ts.450b 


— Imported produce: Oranges — Sroni'h 
2 00-2.40: Jana: Stianmurl Ifl-.7.5f»: 

Cj-prui 2.70-3.40. Mandarines— Spa mrti: 

Per tray 2.40-7. flit. Salsumas — Spard dr 
Per tray 2.50-2.7(1. Onamlqaes— Jamaican: 

CaM' 'M 120 5.20-5. 40. Lomons— Italian: i 1 

220-2.RO: Cyprus: 2.SO-3.20: Jaffa: 2 70. Ooc*« nblfDicnc.,i.| j;76A —2.0 £763 

Craprfrull— Cyprut: 2.00-2.80: Jaffa: 2 50- luturcu J|av IjI‘i39.B — 2.0 i 7+9. 2b 

2.75. Apples— French: Per 28 Ih? Cntd.-r, LVciw .^bii-un-ui fc., 1 • 

Delicti « 'J* 1.55-1.90. 2S Itoi 2 10-2 7(1. i UIur v, ,» iia-19.5 ! -d!5 

SurbnE 1.G0-1.K0. Granny Smith 77 R4 LVHtun 'A' In.les I I , 

2.00-2.5D. Siark Crimen 1 Sw-I^D: Italian cem 65.35 •— Q 1 55.6 

Gnldon DeilCiaus Juie UAUtVf ,a) ..iiilyo.fi . Ll&fi 
l(ut>l.vr luto,41|- I iU.2Sp 


Per pound Belfnrt O.Ofi 
0.0*. Rene Beauty 0C7-0. OR; Hun«arl.iii: 


I-.3.50 tB.ffi-lfb.EiflS.TO.KS.Si-fif.aO b v Careons v\l1,^,^ Pe |- n ! » , “ l i»l jotrtiO I ... .-euU 

Ah ..jltfl.bD t9.e3:fcfi.5fci5.b0utB 25 t8.2s rhretit-n ‘ si” liilfw^Kr'i ^ p-, « lUan < A ‘ 1E 6 [f-.U +156 

r l.*-a.70-£9flS cB.Bn-55.7b.t8 25 18.00 n tlO-ilw 


B&'lfcB.oB 3b SO 

1 09. 0(1- 109.25. 109.00: Feb. 100.00-100.25. iw 

— Morning: Cash £345 , 44, throe months J 09.00: April ira.OM09.Z5, tuL Sales 17: March 

£355.5. 55. . fiLS, 54- . Afternoon: Cash Mm- 

3S2& 36,' 56-5. Kerb: Three months £356. RUBBER Aug iS0.bO-oS.b5) l6f!o5-j7iopl_ 

Wi STEADIER opemnir on the London 5aJcs: -5.^94 <l,5SBi lots of 50 tonnes. 

tmoflSSc&L fSKvBM. BfCTl0 “ 5g*JS? ”rcUing tt ^,S ere ui!te D, |^ ST^5ulaW^aPls 1 wtoto , ^S7w« C cJ?S « wic-^n 0-JC-n 32. - Xominal .“ Sell-.r. 5 U« 


L'lvlVS ..'■iUiiogai'.Ltt j +J.afi0 

a t*eji|i|irjWhtle...irin'i'9iil aV2S 

tiwrk.l„i. 1 A / 20 L.-45 


SILVER 


reported a Malaytian s«l(r»-n price 
nf 184 cema a kilo i buyer, March). 


No. I 
K.S.S. 


Sllrer was fired 0-3p an ounce lower for 
delivery . In the Landon bmiim 

market yesterday at 203Jp. U.S. cent 

equivalents Of Uin fixing levels were: 
fiMt - 413.Sc, down 6.4c; three-month un- 
ebhnged at 423.Dc; six- month unchanged 
at 4Z8.Ec: and 12-tnonih 445.4c. trp 0.5c. , 

The metal opened at 205.4-2M.4p f4i6- “^r 06 ! 
41 Set and drifted down to 204.*-205.Sp 7*5-* W 
f4l4Ml«ci, before recovering ai the J-| tv 
dtae to 207i-apip f<i8-C0cj. a'Jj ^ r ‘i 


SlLVBJl 
; ■ per 
lioyot. 

Bull ton 
. fixing 
prices 

+• «r L.M.K. 

— clove 

JpOL 

5 months. 
Jmmttha. 
J month*. 
.ISmqnthp 

aoejp 

2i0r 

215-lp 

227 .2 p 

-0.5 206.7p 
—0.5 Bll-5n 
—0.3' - 1 

1 218.4p 

l— 8.2'. - 1 


Tesierday*] Prerione • Btuineu 
clone JiIbj-'s uir«e , done 


1248 >£:n< a long ton for export. 

EEC IMPORT LEVIES: For sugar, 
denatured and non-dona: ured. m Units 
<& Account per 100 Kilos ■. previous in 
brackets ' ' "•'7iUe-~6.21 funchangcd). 
Raw — i.-V) '4.65*. 


U-or 


ton QJH. 

English produce: 
round Mushroom 

0 35. Poiatoes— Per M Ibr. 

5. DO- Edward* 5.0fl-5.7u. Anplcs— iv-e 
pi.und Cnx's Pippin n.lt-fl.14. Bramtoy s 
O.OS-fl.ll LaxT,in-> 0.07 0 Of.. Peart— Per 
pfliinil Cnnlerencp n.i2-fl.!4 Sprouts— Per 
r-uund n.ns-n os. Onions — Per 58 His 3 70- 
, . . 420. Swedes— Per to Ihs Dnven Q50, 

-.Jill, AiazAKM 4., ,u B n whe r? tSDrt r " pori s I mweatoi incMasvd Ctrrois-pL-r 2S lbs 0 40-0.60. Cabbages- 

^ “ , ® rld cwsump. ^lon pf aajna! feedfc Tbwe i^r pax. Pnn-.r. mil. Rhrbarb-”er 

i6,flo-46.7fc w.85-47. «. 40-46.10 was raui u» ihv main Brain growing areas n ."ind. ind,-.f>r 0.10. ouidn.-.r o.na. 


crauano O.w. Heurre Fto^c P.in. Avecnilos 
—South Vrican: 3.30-3.30; Israeli: 3»“1- 
3.20 PI neap? Its— Soiilh .African: 9 15 

4.31H.50. Plums — Snulh African - ' Per _ 

UuoJTuul clew. 

in ,aI r* 3 ? Cr . n , ,s 3 , 1 ^ D ’ ■i/ c>h ‘ n ' le we.-Jih reiined. c Uyanda Robu^u ,'ianium 
Lai a lie? 4 JO. Dales— /ilycrian: Per car- grade indicative prices f.oh. ?.tombjsa 

■ U.S. cents a pound, d Baniladcib v.-Bite 

Lmnro— fer L. - c. M ; Unquoied. a Seller's quo'.-uun. 

whlim ^ h Jan -*Uo«*. “ Metric tons, r Scpl 


41. lb-41. 40- 4L1ML76 
4l.1S4l.29f 41^341.76 — 

4I.ln-41.20 41^5-41.40 41.15 


SOYABEAN MEAL 


... __ The was steady on trade shert- 

re'eniii 3 ^'axff'ES COVCTlW *'h>ch h'as reflected lit CtncaRO 

M GO 44.5a 44.75-i4.Kl t5.D5 44 65 


irain W«»i™ *IV« p.-una. ina.-.nr 0.10. uuidn.ir 

Jly-aeja 47.5d-47.ni 47.fl5-4i.7a of ih.« l S. bu< 11 is too corJr to assume Cucumbers— Per hit 12 14 2.70-3 00. 

UetrDw: 48.16 4B.E0 4E.2a-4G 50 48.25 that L*ic drought is broken, rtporti SSW Caulirtowers— Per 12 l.&vi.Sfl. 

I ! ! Commodities, 


FINANCIAL TISSE5 

Mar. 4 ; ilar. 3 i ihniiu 114- j 3 hl-" 

Jc5 3ljlc3.9o) 1TB. 12 j 172.07 
""i Baa?” 'luly I IP.iD = 1C0» 


■Sales: 61 t1?4* lots of IS toenes. 
Physical claims pnevs 1 buyers', were 
+ 1,0 Spot 4Jp 1 samci Apnl 39p iM23.; May 
20.5p *39.75'. 


GRAINS 


UME— Turnover 135 <1181 lots of 10.000 THE BALTIC— Imported grams 

028.. Mo rning : Three mouths 210.5. 10.6. subdued jpun from optional corn which ihtvmi 
W.7,.‘ 10.5, lO.fl. Kerbs: . Three months rod a limii.-J offiaXc for March tranship* 

210, B. Afternoon: Three niooths 211. 11.2. meat to iht U.K. Souib Const and for £j'ri 

" " ' ~ ----- jj arcb-j 1 ipnl m the Wcsi CoasL 

Wheat— L'.S. Dark %'onfacrn Spring 
No. 2 14 per cent April -May £M.Sfl, May- 
Juno IP2.35 diro-cs Tilbur;- Aracntine 
milling March *91 « East Coast. EEC 
Feed March fW.50. April £*7.25 Ek?t 


U.t U. Uia. Kerbs: Three months 2U.fi, 
IL7, 11J3, 1-. 12 J*. 12.3. 


FREIGHTS 


3 Vrllow American-French 
Option March ICb^fi. Apnl 265.60 tran- 
Rhipment East Coast. Souib African 
White AprJ £76.50 CLiugow. South 
Afncan Yellow April £711.73 Gtafcftow. 
Barley— EEC Feed March £69. 0U, April 


DRY CARGO— Thore W*B ■ .slight In- „ 
crease In volume of chanerlng but ship- LOflsl - 
tiwoeiC* reticence to 1 the North American Malxo— No 

gram section was a restricting influence. 

A cargo of grain was boohed, however, 
from Northern Range to Antwerp/ 

H-unlmrc range « « JO f.Lo. for March, 
a-Hn> higher titan last comparable bu<n- 
ocw- Other grain ftouree included U.S. £d9.fluJEast Coast. 

‘Gnt£ to Venezuela at *8.73 f.l a for March 
and from I’.S. Calf to Tshran ai'fH 

f J,o, .abo far March while a cargo of. May deliveries ol milling wheat traded I'tetnfcr 
oflscrilE from Vancouver to Japan WKl to the London area at £71 and -r;.50 and December! 
su frw Olschaoro for March. Elsewhere, Maj'-Jum? £71.25 per Iona tor. while Liver- Mnrvh .... 
a cargo, of maize ns covered from Sooth pool paid £71 for June an-J £74 for July. 

Africa ns Japan at Sll free discharge tor Elsewhere. April deliveries of feed fiarlty — - 
March, a decline of about S1.73 from last traded to East Anglia aL £67. Ai erase Sales. 11 U 


\ e»ienl l vi>| -f- .ir 
Ciwe | — 

8u- meet 

1 1. ,1 1 v 

April 

'j:i>rii.nii» 

87.20-57.90 -0.60 

P7 70 87 W 

A'lsnrt 

'Jet> ‘her 

Ilscr-int-er .. 

I'ei'ruarj— 

April 

8S 75fffl.BB-0.I5 3fl.M-flB.5D 

53. 70- 99.50 — 0. IS 89.70 

SO. EO-50.8D —0. 10 90.60-90.50 

51.70- 91.SO— 0.15. — 

80.7B-S2.S0— O.10 — 

Sales' 35 

'25 1 lots of m 

tonnes. 

WOOL FUTURES 

LONDON— Market dull and featureless, 
reports Bathe. 

i Fence per ltilo> 

Ai.+tmiian ■".lesieTd’j *[+• ur: 
Hreasr if'ei due | — 1 

Bii-dntfs 

Dnne 


COTTON 


LIVERPOOL COTTON— Spot and ship, 
la-nl sal' b uiiiouuicil to 710 tonnes, brxa- 
ln,t thu loial for the- w, >> so f xr 10 -2.794 
ionr.-s. reports F. W. Taiiersall. Steady 
offtake cotiUnuid mostly in TurkLnh und 
Iranian vanetics. Central and East 
Airman Qualities auraeied attention as did 
coruin Suiitb .Mnuncac srowtha. 


REUTER’S 

U.11. 1 | \ii>r. a ,.•]- -iii -."■’-l~V-.il i~ 


! 257.1 1 l-d53.fi; 1^J3.0 j 1 e?.S 
'Eaiv' Stpiwiihor 1> imfslflli 

DOW JCNES 


D u 
J 'nn 


Mnr. 1 jUr. ..J,<n> ti 

« i l i As- 


JUIE 


1 ui • • 515 91 .05.98'5UI.2S l 8 1c 

(•'uinrt : eLa 46i ,13.2d dU4.6~' 90. “ 1 


1 A rerauc ;r , 4.'!fi :(i = [ii(j> 

MOODY’S ' 


,Ur.-dyV 


| liar. , filar. _M ,11:11, V« 
1 4 j 3 


Mnrrh iM.(hT7.n — 1.0 — 


~P T i'- nim'l ij . 90 1787. 7 7F.e 9 

■ DecetfiR-r 31, fi&TsTwif" 


ch MARK LANE— Price treads held toUv «!„_ ' '" 176 6 f 5 D I O 

LM sicady_ but business was rather patchy, j u iv !!!!!."”!!.- 1 66.0-59io -0.25 188.0 

2DD.S-M0 — i.O " — 

2C7 0 OB. 3 —1.25 209.0-00.0 

216.0 18.3 4.0.5 _ 

219.0 21 0-0.75 221.0 


lets of 1,50? kilos. 


DUNDEE— Quiet- Prices c. and f. u F 
tor March. 'April shJDment: BWC nos. 

BTO im. Toksb: BTR E2W. BTC rifli. 

BTD £1W. Calcuna goods steady. Quota- 
liens c. and f. U.K. for March shipment: 

Ifl oz 10 inch £7.48, V. nz £3.74 per joo 
yards. April £7.58 and £5.31. M.iy-June 
£7.71 and £5.SJ. " F. " twills: l?| (ri. 

£21.98 ami £22. -V. for the respective ship- 
ment periods. Yarn and cloth prices firm. 

LONDON— Quiet. Bangladesh V/Illlc "C 

frrade Feb.-Marcfa £193.50. • , D" grade u ...^ 

Feh -March 11V7.5). a long wa. “ R, *' SE ’ r FISH— Supply Tnlr. dementi f 1 h ear, Clr.v rifled". Si. L"Ui« and 

CALCUTTA— Steady. Indian spot Ks.305 Pr,ct ‘* flow a: ship.' s"J ? :on-J -,n,.a. ;*•; jn-r yiy- ••itr.ee f-i r fAnimnp 
value E'und« Dalsce sput Rs4S0 value, croeyssedi: Shelf co-I ttJW-Cfflfl. cc1 , :t-‘* ■ unit-, of SWA per c^nt. pur.;y d>-luercd 71 Y. 

A bale of 400 lbs. a! sod jo, isrr.e sh-.-lf hncidotk r-?o • -ri‘!it« i<or -ifljn burlte! id store. T'Cenre 

^ Nirdium C.:0.£2.4fl. ■•anal! t: ?.i tarre t ji.t 5.7.;!i tui- D.-t c;.wjrih'iu<e. S.n-:ifl 

„ Lli . , p‘tue-j n.co, mcdlirn CJo.f2 7fl. b.-sj ra>if I h'fhel [.us, ■ 1 On:.: per 2+lb twsbsL 

COPRA— Philippines: April !500. 55w I2.?fl. lacre tkinntd d'irD<!i I*j iifl m.i'.i'i'i * '"••m • [.,*r tviij hurfw! t\-warrtv •lt'-e. 

*205. Juac 'em deal rr« - reu-llers, per m-k n-'n fl. , fl-r2.:‘> r . Js £i ou- : Sft-fl fn-liv: !..f ■/ Ccnre oer 5fl.lt bUjhcL 

tonns ciJ. Bonn European ports. £1.40. saltiio il.uWl.J0, ’ J i.ti-ivareJiuitre-. l.'WD-tcj'hel l»ts. 


NEW YORK. March. 4. 

GRAINS were hlfflHT on Innifficiem 
him. :nre and rumnurs n| lorce bu: tog 
"I ma.re and wheat bv the USSR. Me:aU 
wore firm toOntvitic crime .iml cen- 
iriu..-J unren In Africa. 5-u.jr rallied ••a 
trade anil Cummi.*.l»n Hmise buylnu. 
i"uefi:np un nunmir- "f Ru-’iian 

l<urcli:i'e\, Crte.i3 was oa.ior on specula- 
tive iniuiil jiM,n. La.i»o reports. 

Cocoa— Ghana sprit Tfij iTfiJ.. Bnlua 
sn-it 7f»i JJ.irch C9 40 i70.4j'. Alay 

if.f..7o 1. July flaps. Si-m. rn k. ot-c. 
March 5<;.!BS. May ia.t'. Snli’j! SM. 
Coffee — Same: Sr,. 4 unarmed isnmoi. 
Ci’IeinMan .Mams lfl3.00-UC.50 n«m. 
■r.niiei. " C " Ct.ntraei; March OTJO-flT.lfl 
• M.7J-. May nr-o-is.jn ■ 97.10 ■. July ss.fid- 

97.40. £cp\. 9 s .- 'ri-0'5.73 Dec. OSatufijAD. 
March W.2S-IB.50. Salc^. 732. 

Copper — March 59 >0 '.V'.fiOi. April 
iiT.f'U ifiS.siO <eii!enirnis>. May fid. 40. Juti' 
fcl.Sv. SepL. CL20 siulcnienti. Salcu: 
2.. wo tore. 

Cation — March 61.40 «si :»i. 3«ay 61.60- 
fil.Td ibl 7lii. July fll.S6-61.90. Oct. M.50- 
flfl.ss. D'.-r. Si 53-5S 7n. March SU 30-.VI.5J. 
SU;- fiy.i,'J-5S.j3, July 59. SS Old. Sales: 
J.SM 

•eSoId— Ji.irch |.'«7.20 • I3J.;p>. April 

13320 May lSSiP. June- I53.ro, 

Aus. 124. nn. oct. lffS.ltn. Dv;. Feb. 

1C7..-0. April 1.7K.50. June 159.00. Sales: 
l.S-'J. 

Cr^ascwool— Spot Ifi7.0 som. iMiiiei. 
March IniJ.l>-16S.U <166 0,. May 1KUM6J a. 
Jill.- 1C0 .i 1-! lit.:,. Oct. 16A.fl-l55.S, Dec. 161.0- 
162.5. March 160.0-163.0. 

= Larcl — nilcav" to»M' 17.12 anm. 1 17.25 
nnni.i. NY prime •4cam IS. 65 aJ:r\l 
•16.79 a'Ved' 

••.Knlsc — \1ar«ii 27fl-270i i26«!f>. May 

275. -2 75 : >27::'. Julv 27Uj-27n. fepl. 

Dei 5721-2 FJi March 27;... May 2S1* 

: Platinum— ipnl l.’.'..I0 ■ 137.00). July 
179. W iKti.nre. OCL I-LT.oO. Jan. lil.^n. 
April 147 70 July l50.WM.-i0 211. Sales: I9fl. 

. Jllvcr— Snnl -no.fl.i >417^a>. March 
422 .'-fl 1 475. ”.(ii. April 425 » «H7 »•. May 
425 :0. July 430.90. SePl. 4.7620. Dec. 
41167 Jan. ;;7.9i*. Mar.’Ji 452 Cff. Jluy 
453 70. July 4K5.iO. Sales: ll.SM. 

'Soyabeans — March 47fl;-490 i473r'. 

May L'Ti-lSf' <4S.-:i. July 4m:i-i96, Aug. 
5.1 1 , Svp: SKI. Nov SM-5il. Jan. 517— 
GIS. March 523;. May KriJ. 

b Soyabean Meal-March 130.70-131.00 
■ 122 .fai*. May 154 90-135.06 <134.30). Ju‘y 

137 W-r.T.W, \'K.. 139.0MW.70. Gcpi. 

)4ii. .7.1. i"»cl 110.30-14! 60. Dec. 1 43. 50-’. 43. -D. 
Jin I Jj 00-147 M 
I Stiyabcan OH — ".larch 7 IS- 17.20 fin 73 ■, 
May IT l- 17 25 rt6.9!i. July 17.50. Air:. 

I ii 57. Sepl. 1* »S. Oct I'.It). Dfc. 17.?3. 

I J.in. 17 1.7.1 r.-ifi. March !7flfl.|jWI, May 
j 17 '.1.7 l'.Hj 

Suaar— Si»>t l.'i.no .14.15.. May 14 i> 

I 14 53 1 14.21 >. July 14.7>14 50 i».22>. Seat, 
j V) ‘15-1 1 77. Vim. 14.CS-H.r5. Jan. 14 fi2 
n..’M. rtarrti T4 5M4.45. May I4.4fl-i4.l5. 

I Julv 14 5.7. S.tlr ■: 9.(KW. 
j Tin— r.iU.fl.VTIKflO J-Ved »3ir..(K?-331.i'"l 
a V'7* 1 >. 

I - Wheat— M art'll "Sifc.’AI i’.74*i. MS'. 3*. 
j 7:4. 1 ;:.l • Jul> ..a-592. SepT 2f|i297S. 
j Di"'. 4l( . *1. 4 Ifl 
‘ V.fXrciFUn. Jlarch 4. '(Rye— May 277 
| ''.Til h'.J -. July 276 r>? bid -. CM. 269. 
j 7'.- Dec. 273 bill 

■'C-.ts— ".lay if '157 hid. July l?>i 
j 1 1.-2 s-i-.yIi. o-.t-ljo:. Di'f. un-iuute-l 
I Garray— May TU .27(1* b-Ji. J«to 

•«:;1 ru» bid.. O.i £26 bid. Dl<. 226 

1 jrlaxsccd— May 033; *603 bldi. July 
I P.42 bid in59 bid'. Oct. GC bkJ. Nov. C59 
I hj’7 Dec. fiW bil- 

[ Vriicat— SCU'KS U 5 rer cent, protein 
1 cu'irenr fil. Laurence 4^r i4jfl?i 
I All cents per p> und en-vrar.’h.'Uie unlc-s 
[ oi*irriv! c Mill'd. ' Cents per flA-Pi bu«he! 

J M-trarchnii'e >1< S‘ r - tkt troy ounce— ' 1M- 
i mince lore. Chicas-i i».isv ■?'£ per TOO lbs 
-■ — D. pi. .if Arf. prices prvviniis day. 

, i’-uv: :Mim f.o b. 77V bull: lank cars. 

I _* t.'-:»ir ver to'" - > , a;i , .e eR-vr.'ireli('Ur.». 

tb-Nt-w " H ' t’-iiini'.-t in £T a sh"rt t ft n 
l.- bull: lore »r i.v) h'.n t»ni rfi liver rd 
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stock exchange report 


Rally in markets but sentiment still very sensitive 

Share index up 4.9 to 407.6— Gilts narrowly irregular 


• :;i—j 'gr'. -SB. - 


{ aWKMnt Bn. " 6£.7flj.’ fift.flfl,. fiSAS! 62.8&C 63.46J/MJ55 vfi&Sl 
nxefl Interest :^,u. sajrgl "fiS.031 65.01 . 86.66 

In*asri»l Ordinary.... 1 dOT^^OSfcT* '407.1 1 402£j 405.2j.'4iO:ar L y*7.7 
> uwjif laid , rtf 1 *! 1*2.1 ns.a 

Ij>hl jjiw. 7iou ins J- . s.ia; = alia ts-ial s- 10 ,6.28 


Account Dealing Dalea British Funds. Early speculation heme helped by the Union chair- generally a*t»r where changed, 75p, and Hali-Thermotank. 84p, Property toadere continued to- 

Option about a further small cut in man’s encouraging statement at Grampian “.V* and HTV both aFter S6p, up 3 apiece, the latter trade quietly, although a better 

•First Declare- Last \c count Minimum Lean ding Bate to-day Wednesdays annual meeiinc. closing a penny harder at 2op and, following the annual meeting. A tone was apparent. Land Seelin'--, 

nea lines non* Dealings' Dav was considerable and business dive Discount sained 2 to 70p. 70p respectively. small demand flared for Expanded ties closed 3 firmer at lMp. after; 

Feti 23 Mar 4 Var 5 Mar'll! "' as brisk- bringing gains extend- Vmong Hire Purchases. Provident pmi « nn j Metal. 2 better at 83 P. after 87p. 186p. whilB improvements, of 

Mar a Mar" IX ilar' 18 Mar" in K f among high-coupon Financial closed 2 up at B4p. after “ wu & uuu and D. F. Sevan were similarly around ‘2 were recorded , in; 

Anr ' i ADr ' 2 A or 13 The laler reaction slip, on relief that the annual The sharply higher first-half dearer at lS$p. News that C. English Property, CJlp, and.; 

. . p ;. ■ reduced these to minimal profits were no worse than profits, w hich exceeded most ex- Walker had increased its stake to MEPC, 84p- British. Land, initially. 

"CW OTTO oeailHBS nmminrk Ol tkn nlnce eVtltAiiark 1 . . ■ * m • ■ nafl>n«iA*,r moUoA E»Vtl • a t FeAcVi 1 « " __ _ Ue* .a 44n nmbeil tin fn nl/tea 


: > !«?’[ 18S 

ainL JMw. TieW %-—■ S-OBj vvSiifi} . S-iSj = .• 6.19 ; S-TBI. 
KwaiattnTdlCfuUKB} '14.621- l4-B2j . -14.71 .14^5)] 14J»j 
P/H Bade laeo 10,06 j'T:9.9b) . 10. Off 1 ‘ ?.92| 

[Mlap 6.859j. 8.181' V.IOaj 6.7; 


5-10]. 8.D 

14JB3i 14.8 
8.92 104 } 

6.741 7.93 


3Iar. 22 Apr. 1 Apr. 2 Apr. 13 
• " Hew d>m " dealings may take place 


tarn amounts at the close although expected and hopes Tor some aid negations, rahed EMI to a fresh 14.7 per cent. 

se . vera ' 41 _Jow^oupon stocks in the forthcoming Budget ifl. :>-< 6 peak of 270p before closing Tawse t hard 


Slock markets look a turn for retained their gains. The longer 
the better yesterday. arter en d of the market was over- 
Wednesday's widespread reaction .shadowed and very quiet, while 
to the Mozambique. Rhodesian Corporations marked time ahead 
developments. Trading conditions, of the subscription details for the 
however, remained very sensitive, new GLC 12} per cent.. 1983, 
Among African issues. Gold issue. The announcement that 74 
Mining shares finished well belnw per cent, of the XlOOm. issue was 
the best and final quotations were left with the underwriters drew 
only a shade better on balance in little surprise; the opening price 
most cases. Nonetheless, the tone to-day is expected to be around 
was much steadier and the Gold 1 discount. 

Mines index closed 0.7 harder at 0ace agam> much of the busi- 
f»l. a i r tbe previous da> s Tall in investment currency was 
of 9.«. It was a similar story in p-aded during the morning session 
. Arr ' can j Industnals. but nn( j ihe premium eased to 87$ per 
Rhodesian bonds failed to join in ,-ent. hefore rallying to close a net 
the better trend, closing without > i ou - er at 88* per cent. Tester- 
alteration. day's KE conversion factor was 

On the domestic side, leading o.fiX64(0 fiS04i. 

-equities moved ahead quite 

quickly, but here also, best levels Rarclavc imnrni'P 
were not held. Up 7.1 at it? best improve 

of the day at 2 p.m . the FT 30- After losing 14 on Wednesday 
share index eased back to close 4.fl on fears about the Mozambique, 
better on balance at 407.6. thus Rhodesia situation, sentiment in 
more than erasing the previous Barclays Bank improved in 
day's loss of 4.4. Demand was response to annual figures which 


IE Mil 


197S 8 
Law GZp 


pectations, raised EMI to a fresh 14.7 per cent. leFt Brown and easier at 34p. picked up to close . b 

18 1 »-76 peak of 270p before closing Tawse l harder at 77p, while unaltered at 35}p.y Secondary Mine 

a net B higher at 2B7p. Other lead- Crown House were marginally issues had a weak feature- .in " 

ing Electricals were left in the better at 29 5 p on the “rights” London Bridge Securities, which' 
background and cased below the issue announcement. Elsewhere, collapsed to 10p" before rallying' •- — - 
days best with miror improve- Brickhouse Dudley lost 3 to 24p to 15p for a loss of 3 bn the day'- 

merits after a moderate ••«*“£• and Bonser were 2 easier at 27 p. in reflection of !a. Press report • 

r, better 31 lo ,-n,', Th . ^J the latter despite reasonable that Sir Joseph Causton has — — 
p“ harder 0 at TMp comraent on ^ lodged a petition in ..the High' Uo-t' 

kfi^r RID ‘ph^Lr I jn.o were P a ' BUM reatur ed Foods, dosing 3 Court for a winding-up of the ' 
dull soot ai h iS Sv, n 1R. on betTer at after ®P. fo,!ow - company. Scottish Metropolitan^ Fiwd 

■ .r LuminK Press commenL Goldrei Property receded S more to S3p. - '_ 


Bqdtiy tnnibrac^Vt!* ' - ' 62--«{ v50«*)- 4^641 88^e| 70.3T %BRS9 

' kqqity b«nttinmiotnLl ■ [W iM] VIJAT I82l 8['l'fe6B9| 18^00. 30.650 
” 1C a m. 40S.8.\. U *jn. r «S.7. Noon 4SB.S- .1. pan. W/SX : 7 
.•*; » pjn. aos: ■■ s pjh. «ss. 

. . - LUast liutaoc DUtt Ua. ' 

'fat Based on B ttarlcw*. c or por a tion tax. (to NU— »-6S. 

Basis too Govt. Saes. .une/n. - Fund bu- isa.. fnd. rd. 1/7, ’as. Gold 
1 -Uacs lZ/V/SS. SE Activity July-Drc. TBt2. 


HIGHS AND - LOWS - 


r GomroWtionl 


r Uwd 


Con tinen ta i and dollar premium j"R commenL _ Goldrei Property receded S more to S3p 

influences. Elsewhere. RSR picked Ftmcard were similarly mfiuencetf for a two-day fall of 8 on^the 
up 4 to H7p afre- Wednesday’s at 3lP. “P l- Bejam hardened 2 proposed “ rights” offer of . Conr 
reaction of 10 which follnvied ad- to Sip as did J. Sainsbary to 123p. vertible Loan stock. The increased 
verse Press comment on the com- Associated Fisheries contrasted loss brought Laganvale Estates 


High ' • B j •' -Hlftb - • tow 

6Sl 21 4».lU_lia7^L _49^Itr gfflET , 

(4*1/76,. .4/1/76} 1 I t5H/Ift 
64.45 P0.&5 180.4 60.55 dpeeuiatlvc 

(2/3076) 4/1/70} .28/11/*? 4 f3iU?6i Totals 

417?4 146.0 | 540.6 48.4 


S.E. ACnviTY 

- | | Vf .iw). 


tilil-Bdgod... 154.0 168.8 

IndmteSm 206.2 263.7 
Speculative -. 120.3 104 J 

Totals 151.6 184J 


reaction of 10 which followed ad- to Sip as did J. Sainsbary to 123 P vertible Loan stock- Tne xaa^sea | Uotd Mtaea. 4^3 , ms jj— 1 iSgig ! iUb |‘ 

verse Press comment on the com- -Associated Fisheries contrasted loss brought Laganraie Estates I ici«w»i >ipwno_ (??«»» w "r; J lOB ’ B \- 

pany’s new revolutionary record with a fall of 2 to.24p, while H. down a penny to 6p, but R. Green I .. - ■ J • 

turntable. George H. S choirs rose Vincent fell 5 to 65p. Ladbroke Properties, on th« hatty wr Dfl Wednesday) holding the over-, at Sop and Sop respectively, i 

H to I96p in a thin market, but picked up 5 at Ll5p ui Hotels and report, were fiMlly iiialtKal >at m - g h< . i»«»i 0 £ 2iflp, while tha Wankte CoDiery hardened to 26p. . 

Dewhurst & Partner “A" softened Caterers. 21 *p. after 20p. The Increased « A » 7^ picked up -a penny- - South African Fina ncia ls to i 

2 to I0p. . . ... _ profits left Bridgewater Estates 3 pf the previous, day’s fall- of.. 6. improve included Anglo Ameri- r 

.tithough looking easier in the British Vita advance firmer at 155p. - Further evidence that selected can, which rose 5 to 240p, and f 

laic trade. Stores managed to - Shell, with preliminary Carpet manufacturers were faxing “Johnnies,’* which pat on 1 at ' 

close modestly belter «veralL ^“Shlr^SS due next Thureday.^attracted a ^vm^ably came via the interim fllj. Anglo American Investment ’ 

Gussies A hardened to ° good trade and rose 8 to 3S6p. results of Hmnfray. which rose JEVnst'gaihed £1* in sympathy with 1 


wrau SSSKi IS:! 

I 442.3 I 164.0 442.3 43.5 , Spaootariro . 95.3 I 02.5 

(3/3/76>_ [-22^16. 1, 35/10/7 tv! Totals ._U..J 160.9 1 166.8 


only modest, but with dealers were at the upper end of the * MW,I| 8' * l,n v.uamn«ioii 

attempting to keep level positions expected range: 28Hp in front of ?. u £ a ,V, J ,°n P ' D,st,,, * re hardeneJ 
In view of the still very uncertain the nows, the shares went ahead 1 V™.»i » a ■» i n 

"Utlook prlc V«™ quick rn .manly .» 2H Sp i, and due- . .SgS l * £' T-b™ S 

respond either way. tualed around that level before 


outlook, prices were quick 
respond either way. 

Second-line equities passed a closing a net 7 up at 295p. The ‘ TareVat ‘ 'l SUn‘ ‘In d'V P 

very quiet session— official mark- other b is three improved in SSf ,1 ' f L s higher 

ing* of MM I compared with 8.121 sympathy, with a fair amount of S^SVveti ^ 'S.Sa were n ans 
on Wednesday— and movements activity again being shown in resumed Vestcrda? in Pretoril heller 

W*» »1£h Pcrib'd SSFlJLS™: uvely. 

c .'~‘ ‘ acquisirton _ of. Cp. Ponlaqd .The, 


. , _ . n . . _ _ -o- _ em ouvi uj. • iuiuiucci tau njtv-'U«fuiw-8w- muuiDK} ui wav. iuuu0u 10/5 uui 

ring, with Bass Cbamngton couoL 40 P , and Foroiinster. ,Sp. after 4o6p. Beech am, bikOm, revival of old fears of a “rights- tag. and fell to 32p before dosuig they subsequently tended to ease 
* a , t 1 A 0jp - D,stll, ^ rs hardened put on 4 apiece. Dtson 5 Photo- 375p. after 378p, and Boots, lS8p. j^ue were contributory to. the un-. a _net 4 down at 38p. - : on. profit-taking. Gold Fields, the 

13 I4 f . P r. - . ■ f! aph V los *L d z #1 har w? r n 8j cLntl c° se ^ s,mjlar, y settlement. British Petroleum. 5 ' South African Industrials made most active stock bn the London 

moci B were prominent m Jhc other hand. Vk. R . Smith Bov>ater were 3 better at 19aP. dearer at 593p, also tradedactively -a modestrecovery on further can- Exchange, rose to 158p before' 

lings, closing 8 higher a: A remained a dull mark . 1 and after 19 ,p. South African In- 3 i on5 H 1tb Bunn ah. which finally sideratlon "of events in the closing 6 higher on balance at:' 

188p. after lfrtlp. m a reasonable loM 6 more at «38p fora iuo-da> d us trials recovered partially with case a the turn to 49p- Overseas Mnzamhfone/Rhodesia situation. 152o. 

r,css - J arn,ac - iSUp. and A.P. fail of 1^, Ordi ers Bw-low Rand entUng S better at issues turned dull and Sunning- GreaternSna “A" rallied 20 to -PlatiinuM gained grtnmd owing 

em. I9lp. put on .1 and fi [»uh« r - L»8p. after lWp. EJsewhe«k Mack dale dipped 45 to 545p,.. while 2S0p, while gains of 15 were seen to a Cape demand; but. Coppers' 

ectivel>. Dealings were mans (London) both clo-inc - Arrow retreated 3 more to a I8/0- gi c bcns fUK.) gave up 10 at 190p “in nr. Rhzaars “A.**- 440 d and and Tins were quietly easier, 
med yesterday in Pretoria heuer ai np and IfiOp rc-spec 1976 Jovv of 11 for a two-day fall “"gSw ?oS * f 1 Sn <Wd.nS£ SoutT Afri caTcbW .shared; 

land Cement follo^vinc the U'-CI}. . Ol < on the gloomy interim report, rnv t}in hotfar althmicxh nlrt« vsrp ' lj * » e on- W.u nnpnpri firmer htit follnvnn? thpf 


African 


Sterling affects Gilts 


The afternoon 
sterling abruptly 
appeared to bn 


at 2SSp. a Tier 2»0p. and National an active Irade. 
Westminster 2 harder at 252 p. ici typified th 
after 255p Among foreigners, closing 3 belter 
Standard Chartered rallied 5 to 386p. Blagdcn 


hailed what 370 p. and the new nil-paid shares responded 


] Portland Cement following the Uvely. Fn..ineerin«i’ 2. r 7 on the gloomy ^interim report for the better, althou^i gains were pertes improved . 5 tir 3^ but opened firmer but, -following the 

1 acquisition of Cape Portland Thc upsurge ,n Engineerings Ega Holdings, 42p. lost the only modest. Inehcape. improved K^rks contrasted with a. fall of bullion fix prices, 

J Cement: the shares opened ai * no a, ?“ ce : previous days gam of 2 w4iich g { 0 4^ virhJle Mltrtiell Go«S sGe40d “ tended to ease, although the Gold 

J 145P and closed at 150p following still led by GKN which, in a followed the increased first-half picked up 2 to 47p. S.-Bofltanns * -S,»wanffnBi of' tower nrofit* Mhjes- fades;, was stDJ up 0.7 at 

1 an active trade. market short of stock, rose 9 profiu. Newey Group feU afresh hardened penny more 1 to ^10^ A small U^ demind was 

ICI ty pified the market trend, nmre to 3, Sp, after Soap, while to 63p on the loss, bnt later ralUed sSl helped P by the favourable reported fa ; lata dealfaga with 

. closing 3 belter at 3S3p. after the gams in Hawker. 4it?p. and Jo 68p. only 2 easier on the day. te rms of the “rirtits" offer and ' ^re*ina^ ? B^lli' La,a,10 “'- f20 ^ ^Upat 470p) and Free 

1 386p. Blagdcn and Noakes Tube Investment. 3-i2p. were in contrast the profits expansion ih*T4iv£Ln«* fnrorast sime nnrt^r. _ State Gedulfl (which, nwe * tr 


A n u^ tria ' S f ^ hile -' he rr 'J c ’ u q arie5 Premium: the old gained 6 to c?ment- the shared opened ai princ.pal trio continued anac^: p^-ious day? -ain of 2 which ^ M| P t^M P C^ EdWO '* 5 

rontinlfi^r ,mpWed ^ P " *■ whU f Mldtand ended 3 up SSTSd l loW «T«p Mtol ing still l?d by GKN which, in a ISSSS fh« infrSsed tofSS 2 ^“SSStaS * ft 


the preliminary almost as good, both caining 8. 


firmty-ha ,! ed 3 to 2.1 p premium. Discounts figures with a rise of 7 lo U4p. Otherwise the trend was again 


upward tendency in short-dated were steady to firm, sentiment Television Contractors' were mixed with Babcock and Wilcox, 

F.T.— ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty ef Actuaries 


EQUITY GROUPS 

GROUPS & SUE-SECTIONS 

Figure* »n pimiiiifw *hnw number 
i*f Mi<ck* per Motion. 


Thursday, March 4. 1976 


Ek. • Gr«i 
Inrfev Ttav'i K'm'nut Dir. 

Xu. iTiutn^e Yieli) Viel-1 1 

■ i -Meti . ,ATT 

1 C«rp. at 55%' 

T» x 


Tut oCLT** Snl 


137 . 9 * 4 - 0.8 


(156 42 +1.2 


1 CAPITAL GOODS (178) .153 91 .,0.9 

2 Building Materials I29i ... 145.43 ;-i.x 
a Contracting. Construction (23) 234.52 -mj.4 

4 Electricals (16) 27i.aa +1.4 

5 Engineering (Heavy) (13) ... I7i.3t ^ t.5 

* Engineering (General) (63) ... I4i.oo|-r0.8 
t Machine and Other Tools (9) 86 89 

a Miscellaneous (25) ... ... is2.bi + 0.5 

CONSUMER GOODS 

• (DURABLE) (56) 137.9* +o.a 

10 i Electronics. Radio TV etc- (15) 156.44 +o.7 

11 Household Goods (15) ... 180.14 2 

12 Motors and Distributors (26) 82.2 b +i.b 

13 CONSUMER GOODS 

(NONDURABLE) (168) 15642 +1 * 

14 Breweries (15) 165.B0 -*-1.4 

1 5 _ Wines and Spirits (7) ... 171.11 +0.9 

j* Entertainment Catering (16) 208.6a +1.9 
ijr , Food Manufacturing (22) '...ji6a.26 + 1.6 

i»fi Food Retailing (16) ji43.73 +1.3 

19- Newspapers. Publishing (15) 18 *- 16 +0 - 4 
so Packaging and Paper (13) ... 110 - 56 +0 9 

ai Stores (33) »»•« +>■■ 

22 Textiles (22) 175.1? +1.0 

as Tobaccos (3) 21B.6O +0.4 

34 Toys and Games f6) 66.91 - 

OTHER GROUPS (94) j 

as ■ Chemicals (24) 218.97 ^+1 1 

26 Office Equipment (10) • ... 92.30 -0.5 

27 Shipping (12) 376.21;+ 0.7 

28 Miscellaneous (48) 169.64, 4.0.0 


14.91 • 5.55 
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Hicb Lrra- 

Hirb L»«*- 


time profits imprerement ShaTp^ ^ *** “ M 

higher interim profits raised the trend fa overnight hom3 

Hensfaer “ A 2 to lop. ,. a VomSe tf bright spoti tubok Wa » kefs ' Pwieqntineiital rose £l3 

Motors and Distributors were L^tmenta Snoroved S 15 mthe , ? ttl ? : the ^ t0 .^ij . ] 

notable for activity in Lucas on neW s of tbe P agreed bid^froin 7 ' • Elsewhere, Wnttldd Mineral^ 

which improved to 21»p before Lonibo. which closed 4 cheaper alines improve - continued to attract sellers,, losj 

closing a net 2 harder - at 2l4p: at 116p, after 113p, while "Central ■ African tnfaing shares generidty * further 12 to 148p. 
the interim statement is expected Line Securities were raised 8 to put -up a brighter performance .■ - 1 . ■ — — — ■ 

on March -o. .Automotive Fro- gg p ^ a thin market „ on *. the following the recent severe losses!-’.' dtocc ivn 17ATTC 
ducts hardened - to oaip as did chairman’s remarks at the animal .sustained during the Angolas -war.-- -*^ 9 3IU. AIia) T-ALIa} 
Crane Fruehauf to 24p. Garages meeting In regard to settlement and . the .subsequent announce- - VCCTI7DT)AV 

u ‘ ere generally better where [he company's claim for com- ment that Mozsohbique is -ta be : La-3 llUvX/AI . 

changed. pensation for Its sisal estates from .put on a war footing. . yesterday 

A slightly brighter tone in the Government of Tanzania. . De Beers, one of the worst UiDwiiimii 

Newspapers left United 5 higher r. p. Martin ended unchanged at affected issues, opened . at. 2l®p Brtttai Fonts . u A u , 

at 2850 and News International 2 74n. sftpr. 7Sn. fnnnnmr fh«» and rnca-'tn 9t4.n' nn a ■pnntiniia.'CWW. 0**H. . md 


■2A.2.‘7e .<s-t75. .lr-12-74, 

13. *0 143.49 143.90 144.15 144.60 101.42 150.18 45.11 253.84 44.27 


while Hindsoa Print,' 2} better at 45p. . • , taking for_a net gain of. 10- 

45 p. regained some composure Shipping spent a quiet session: Rhodesians also recovered some 


4.17 10.45 10 45 233.37 234.20 235.35 237.11 204.21 263.54 74.74 389.33 71.48 

I ' 16. lli iti-'i.T&t ii3.o ij <12 l2-7a>| nrst-fialff setback. 

4.40 . 9.13 9.13 267.82 271.37 269.38 271.39 213.11 276.09 98.49 350.04 64.71 

I I 1 <26-2.76. i2,‘l <75i- .4-3 <72. 

6.89 8.52 . 8-52 168.75 169.93 169.24 171.36 141.39 181.38 64.39 202.57 64.59 

1 <30,l,'76i <2/1:7: 1 i£.|>:75. , i2‘l.'75< 

6.04 9.54 - 9 53 140.28 140.48 139.10 159.26 , 94.77 141.00 45.43 168.59 45.43 

. I <4<3<76j (6.-l:7oi (4;6|7i> |61<7B) 

6.58 : 12.14 12-14 57.16 57.45 56.88 57.05 40.61 57.43 20.11 136.70 19^6 

. .< 12:3/761 (2.1/75* iI3/I2'74i 

6.52 10.20 10.20 132.42 153.37 133.16 ,134.15 100.21 134.85 49.65 177.41 49.65 Stock 

■ ; (26.-2/76 .2i;4:72. (6it/76i Cons. Gold Fields 

4.55 10.75 ! 10.75 136.77 138.11 137.71 137.86 ! 83.29 139.82 58.39 227.78 38.39 

i r 26/2.-76 • t6- L'76i -JW/TSi i6iL7&> De Beers Defd- ... 

3.42 12.27 . 18-26 165.35 157.24 155.98 156.25 100.25 159.21- 44.28 257.41 42.85 Shell Transport... 

i | . i K/2.-78 <6:1,75 ••(3:5:72,. 12/12 , 74l Burmah Oil 

6.25 - B.32 8.30 .180.60,181.36 181.73 182.86 126.44 184.94 64.55 *63.28 63.92 rrr 

III i .f.t.'n, -ia, to.?, *“ - 


'SJ’ASl ino '** 'U' 1 ^. 4 ' I after Tuesday’s reaction on the Reardon Smith became a steadier of the recent losses, . Coronation ?* c,nt 


Pbnndil and Prap. -...+- 49 

OH* 3 

PtauatteM .. 1 

MIm* — as 

flaunt tm ..... — . 2 


market, the Ordinary (down 80 and- Falcon both bemg.fi -higher t*uj* ii- as n» X«2 


ACTIVE STOCKS 

No. ^ 

Denotnina- of Cfiosing Change- 
tion marks price (p) onday 


1B757& M75/15 


NEW HIGHS AND 
LOWS FOR 1975/76 


Cons. Gold Fields zap 

Lonrho 25p. 

De Beers Defd- ... RO.OS 
Shell Transport... 25p 


-Ttw followtaa ■ nc qrfaf * i 

MtaJtUjesesJ. among those on ... 

Share, Informalon vasterday 

attained new Hietu and lows. for Ht75-78. 

NEW HIGHS • (44) - 

BRITISH FUNDS (»)' • 

Efec. AUpc 1074-79 - , 

. . -COMMONWEALTHS m: 1 

Australia Spc 74-76 . 

«» 

ikwV-~ 9mtAB 

• STORES ts» 

Brown.oa.).^ . . MWIand . Kdocattenal 

-Dbcons Photo. Sxuss Discount . . 

Do. -A’ . - .- 


6.64 ' 11.07 ' 10.96 154.60 156.02 155.10 156.51 127.55 162.24 61.98 226.08. 61.41 


GKN 

Barclays Bank ... 


. I - (Sffi.78) .6.1,76, 16.2/721 (U'12/7«< SS ‘ ci ■■ in 

6.81 11.03 '11-03 163.51 164.92 166.46 167.30 141.08 179.43 75.58 281.87 : 69.47 “ vr'"-™"" */... . 

! i .2/2/i6> -(6 l'i5. .Qc- U/78< 13<l2/7«. Std. & Chart. TSew* Nil/pd. 10 

5.66 '14.61 14 61 176.60 177.58 177.73 178.90 148.95 185.67 80.42 257.40'. 78.81 'Umlcver 25p • 10 

! i ; I (2*2/76i i6?1/73i ,15.7/72} f 13:12/74i British Leyl and ... 50p 0 

5.82 ; 14.81 ; 14.14 205.71 207.21 j 197.05 197.41 129.93 209.68 55.28 329.99 54.87 Distillers ... ........ «»" 0 


12 

20* 

. +' I ,. 

' 36*- 

19* 

12 . 

.16* 

. + 2 

• 13* 

10* 

11 

338 

+ B 

339 . 

■ 95 • 

10 

295 . ' 

'.+-7 

350 

'.112 - 

10 

593 

+ 5 

. 615 

190. 


,-|l68.25 +1.5 
... ,143.73 +1.5 


110.35 +0 9 
132.15 +1.2 
175. if +1.0 
215.60 +0.4 


.'218.97 |+1 1 
. 92.30 -0.5 

I 

. 576.21 j+0.7 
I 

iko-m . o.n a 


5.82 ; 14.81 ; 14.14 205.7 1 207.21 '197.05 197.41 129.93 209.68 55.28 329.99 54.87 

i. I I ! i«l3/76i , (6/1/15, <12/12/72, 1 19/7 74i 

5.00 lll.35 .11-28 165.65 167.24 ,165.10 .166.23 131.65 174.05, 62.05 31165. 59.78 
| 111 (4/2/76/ !<E;U7di ■ ,1/5/72) «1V 12/74, 

4.82 12.56 | 18.56 141.88 142.68 141.61 ,145-81 ;127.0l 155.88 57.15 235.08 > 54.25 

< I II iJO/lli <2/l/(3, • 10/8/12) '(11/12.74, 

6.56 12.11 j 1211 181.52 1SZ.45 183.22 184.10 .144.35 184.16 55.08 250^9! 55.08 
I 1 I | 26/2/76 (S'l/T&i < 16/1,721 I ,'6,1/75) 

6.92 I 7.63 I 7.53 109.38 110.40 110.12 1 110.69 I 88.11 112.50 45.46 155.69 : 45.46 
| I’ll 26/2/7F. <6/ 1/76. .^,4(72i « (6/ 1.-70/ 

5.1* 15.45 ! 19-40 130.55 132.00 151.00 {133.09 1118.71 136.24 62.65 204.59 | 52.63 
j ! • ! | <2:2/76) (6/ l/7a< il6/ort2i .< (6/1/75) 

5.17 ' 9.47 ! 8.89 173.50 175.93 175.65 <173.62 124.89 183.19 62.91 253.72 ! 62.66 
I ' io0:l/«6u6,l/76( (W/9/68) ;(ll/12/74 ( 

6.37 7.54 ! 7.54 21434 216.38 218.99 221.16 190.35 236.22109.92 339.161 94.34 

| . . i- <&/ 2.-76) (S-l/Tbi f?/?/72l Mi'S,® 

8.04 I 633 I 6-85 66.93 67.05 , 67.14 1 67.20 48.48 67.58 20.92 155.78 20.92 

■ I !•■< 26,' 2;76 (6.1/76< <16; 1/70} • rG/l/75i 

1:1 : ■ 

4.38 1157 11-66 216.54 217.49,216.25 -216.79 145.53 21932 73.14 219.92 • 71.20 

I I I I <4« IfiMf- Sin- A-2'Wi <L12.<74» 

6.61 10.60 ' 10-50 I 92.78 \ 93.48 ' 92.95 92.71 97.10 104.76 45.34 246.06 45.34 

I I < I 717.* 1 <2>'li7r>, -1.-9/72, (2/175/ 

6.58 : 6.66 . 6.40 373.72 301.74 376.84 380.83 392.99 432.64 194.58 517.00 90.80 
> < I i | (301/76/16 1^, <?. 12,72) ,29.-6/62, 


The above list of active stocks is based on the number pf bargains I aiim inauutow 

in thm Offieinl (iff/ ntni utwlpr Tt-nh* T/u?/1 1 /•) I Cohefl Irak 


,4/2/76/ i(2, l/7oi , Tl/5/72) -lbl2ti4i recorded yesterday m the Official list and under Rule 163(1) (e). |°, h * 
■01 156.88 57.15 235.08< 5435 * Premium. 


ELTCntlCAlS (S» - . 
lUor* : EMI 3b«Cn*'. . 1981 
Schotes (G. H J. ; 


- ; ENGINEERING (111 - 
BinWd Qualcast- Met. - Ind. . 

Brown and Taws# Rotorfc: 
Expanded Metal . - Senior .Eng. 
G£i IntnL Tube Invs..' 

Glynwed " Wexbndir ■' 


Option Report— 3-month Call rates sr 

- _ -.-reoBi n) '' - 

OPTION DEALING DATES Fields, Inveresk, Town and City, . . INOUSWM/il _ n#) : .. 

First Last Last For Swan Hunter, MEPC, Dunlop agb ResMrtb homo™ and hohoo 

Deal. Deal- Dedara- Settle- Fairvfew Estates, Samuel Propoi> 
ings ings tlou ment ties, English Property ,. Lon rho, N#dw ■ . . . . 

Mar. 2 Mar. 15 May 17 Jnn. 9 RHM, Berry Wiggins, HTV- and <«“! ■. -- 

Mar. 16 Mar. 29 Jun. 10 Jnn. 22 J. Brown: No “puts", were. n * 

Mar. 30 Apr. 12 Jun. 24 July 6 reported, while “doubles’? were * . newspapers n) ■ 

“ Calls ” were dealt in Imperial arranged in Lonrho, Drake and UM - PKOPBvrr m ' ’! 

Group, Conrtaulds, Charterhali Cubltt and Consolidated Gold Burton tM.i Proo.- 
Finance, Consolidated .Gold Fields. J .idnufS; 


MrrctwB Cutts Ttans. 
Roprrer lnds. 

Oo. ■A'- 

U.K. Optloe/ , J. 


“““ - ..MOTORS n> - 

Were Au tD t no th # Prods, 

were . newspapers 


2 B ij INDUSTRIAL GROUP (496) 


ao OILS (4) 


SHARE INDEX 


32 FINANCIAL GROUP (100) 

53 Banks (6) 

34 Discount Houses (10) ... 

55 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 

38 Insurance Brokers (9) 

39 Merchant Banks (17) ... 

40 ; Property (32)' ... _ 

41 ^ Miscellaneous (5) M 


42 ; Investment Trusts (50) 


43 ALL-SHARE INDEX (650) 


COMMODITY GROUPS 
, (Not included in 500 or 
All-Share indices) 


(160.93 + LO l 13.76 . 5.44 ( 10.70 


175.79 4-1.1 13.9 


14L59 +0.8 j - 

165.68 +1.7 17.9 

176.58 -0.3 — 

130.45 ,1.1 — 


10.60 168.15 169.39 ,169.48, 170.10 155.61 172.73 60.39 258.83 j 60 .39 

I I <oOil'7<5i rS.-l-Ti, .26/72) i 


10-64 1159.31 (160.64 159.74 160.69 ,123.87 164.06' 69.19 220.17 59.01 

1 I ! ■ .i30/l;W/.,6;l.<76, iL'5ti2) ./U.'iaTa 


tadiuliial* : rGur-iian 1 20 f-Sp>I(en 1 

IGJLb* 22 .T«co .....J 

A. P.Crraeot... 45 ;HxTrber Sldd.-.l 35 jThwni "A” j 


(SbelL. — 1 25 

Glt taW ...^. M J 20 


Tube Invest. ...i 27 I Mine* 


r.veraenr... n»wgtrouia,..| m | 1 <wb~a I - / 

iuns' ___ - Vssoi-. Lei kits 5 House of Frwer 8 Tube Invest — 27 I Mint, < - 

yfrSJJfci* 2KL17S9.01 I UatcUya Buk. 22 jl.C.l 4 « 'Cnileror :. 40 Anglo iwJ 50 

30fi;W/.<6.1.<76, ,L5rt» l /13.'ia/«i|a«d»fri 28 |*'lnjpr i 7 |£Ttd. Dtaperr-! 10 |Ch«rterCWj 16 

; ivm, nn„ is ,t.r.r^ J 14 < ts Ich^rtv+m Knl n 


r 32.90 336.17 332.00(333.11 334.49 351.711105.83 431.66 , 87 J 3 I JI "1 *7 'Sfflhilriud 
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87.69 ~ 1.1 


162JS6 ' — 0.8 


1168.74 1+0.9 I — 


8.33 — — 128.23 128.91 128.01 128.01 109.73 129.46 44.88 194.46 44.88 •*«/. hleoine- 

.30-l.-76rf21.-7> i53f72i (2:1:7=; '■tow — 

6.19 — — 110.06 112.05 108.99 110.14 95.05 123.90 44.47 155.76 : 45.96 lirmdltee 
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Sta/trust ' • 

Oe aeers: FT. .* 

■ Zam.- Copper 
Messina 



MARKET 
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Interest rates easier 


Bank of England Minimum Treasury bill tender. chequer over'. Government ffifr 

Lending Rate 9J per cenL Day-to-day credit was in good buisements.' . 

(since February 27. 1976) supply and there was a moderate Discount houses paid 7$-& per 
Short-term fixed period interest surplus of funds, although there cent for secured call loans at tha 
rates continued to ease in the was no -official intervention. The start, arid closing balances -were 
London mooqy market yesterdays market was helped ••• by . bank taken between 74 per cent,, and 
Discount houses buying rate for balances brought forward, and a 84 .per cent. - In the inter-hack 
three-month Treasury bills fell to fall in the note circulation. On market: over-night'. loans ctnn- 
Si per cent and rates were seen thc other hand, there was a net znanded' 8£-S| per.- cent.' - in the 
down to 8J5 per cent .This is uke-ap of Treasury, bills, und. early part,, and rates fluctuated 1 
around the level required to cut maturing Local Authority bills. during the' day before dosing at 

the Bank of England Minimum The market was' also faced 7-7J per" cent - - " 

Lending Rate by 4 per cent to 9 with an unesqieeted excess of .Rates- In the table below are 
per cent, if repeated at the weekly revenue payments to the Ex- nomined In some eases. 


! FIXED INTEREST 


? Consols 2;% yield 

a 20-yr. Govt. Stocks (6) 
s 20-yr. Red. Deb. & Loans (15) 

4 Investment Trust Prefs. (15)| 49.61 

5 Coml. and Indl. Prefs. (20) ... 


Section or Grnp ROM Data Rue Vatao 

DKinut Trakn 31/12/74 zoom 

Engineering (Heavy) 31/12/71 15324 

Englneortng (CcnerMI 30 . 12/71 15344 

Wines and Snlrlu h.i.to 144.75 

Tori and Cameo U/l/70 135.12 . 

Office Equipment - 16/1,-79 152.74 

lmla«rtal bw '3X027* 



1B.6S I IS. 70 13.60 
80.40 1 80.99 61.19 
60.61 ' 60.60 


5.4 sl 38.27^ 



Soctlan nr Cron* 
Miscellaneous Financial 
Food Hw fa nMM 
Food Retailing 
Insurance Brokers 
Mining Ffnnncn 
All Ollier 

t Rerfenwtloa y««M. 


Base Oats Base Vs 

■sunns ia.M 

24/12 -W 114.13 

29 / 22/07 124 JJ 

29 / 12/57 95.67 

29 .- 12/67 150 , DC 

lS/a/52 180 DS 

FT-Actn arias tadlcns 


80.69 61.01 80 80 93.451 3&27 1 11S.42 38JT7 

<30.1<76r'3:n&i 'rllflfflS) (ill/IS) 
60.85 : 90.66 46.88 51.46: 37.01) 113.43 37.01 

I <4,2-78. 1 3.1 7b i 123-10,65) i3:U7B, 

80.13 40 80 I 43.75 91.25 35.55 I14A1 S4.45 

r n-.e-;4M-Sil;7tn ,13.0«Si 'i*/ 12,74) 

68.64 68.47 - 82.76 71.97 47.67 114.95 47.67 

' ‘2 .2:1". -M la. .7.-1C.M, .-U/!:- 


ta cslcniaesd by Eatel Commas I cations Ltaditri (a 
meanber si the Exchange Tntagranh Craw) so an 
r*M 57* csmpnter. 

A new M 4 At constita e uts sf At FT-Actsarles 
[ Share Indiras Is now available fram pre FnMtaRars, 
' ta* Financial Tims. Bracken Hnnse. Ctatoon Street, 
are i Lwdax, scar 4SY, pHra 13a. «y pest 25g. 



LG. INDEX 
GOLD 121-194 


♦ L«<car authoritj- and finance hooses terra dais’ nn/icr. others seven dais' fixed. * Lonaer-tann local anthont? mortsage 
rate noroinaily three rear* lt!-E per cent.: tour years IH-12J per cent.: Bk scars 155-L3 oar ctsu. - >Bank biu rates tn 
tabie are banns ntMfor Drlme OJner. buying rate:- -For fonr-monfit 'bank bills 84^ per cent.: and fonr-mcanJi Trade bills 
9J-9I wr cerrt Awntutt s e l ttna rate fur one- month Trnsvnrj- T/tHa N-S^ per crm.:-'tw6-oioaih. Btisz-^1 per croti and 
U/rne-math 4taH -S7ia Per wnf. Approxhnate teUus rare tor one-month Bank, bins 87*41 per cezft.; taro-month S7»41 ^k. per tm; 
and mr ec- month S-u per cent.: tar one-motiOi trade bitki H-SI per rani.: two-roooiri si-W per c»U and (hree-mtraiii 
»rw Per cent . ..... 

_WiwneB Hera* Bra* Rate rpunu^Kd hr the Pin nice H<iu«s AMKUflwV 1* ner ceaf. fttira' SUrtfi'L - Ocarba Bank 
gS?* A r?a. to . r ,.gr^ n r J * r , y?. a V BW Oearteg Bank Bara* Rata lor laulins » per cent. Treasury 

■nifc AvenAo imw nti m tucooit 8.6W per 


INSURANCE BASE 


t Atlantic -Assurance ...:-104<K 
- . Gannon Assurance 8t% 

t ' Addrrss jtwra tmder las ur a hcg and 
P r o H cf tT Bead table.. 
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'eating day TnesdfC'. Tgr. rTci fl3 1 
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INSURANCE, PROPERTY, BONDS 


KEGKH^AL MARKETS 


- -A selection of the 4hi 
pr e sai ted below with qw 
afQclaUr Bated In Loom 
at chance. 

AltMny.tt1v.jQ3 38 - . 

Ash S pinning 33 ------- 

BerLam 3& 

.BdgNar.Eri-jOp 152 +3_ 

QoverCrclt— — 2S . 
QtltfiRMctt- 32 T MM.. 


DpOTfRA.)__ 

ntis&UcHdy- 

'EV3iu FVk-lOp: 

BASE U^ ; 


re prices peevioody'shown under rerioeal. headings I* 
boions oni London. Irtfi Isaacs, most of which are not 
. are ahown asparatriycmid with prices q> on the Irish 

BafflBGM-n' tei«aftfinas=I i 1=1 

JCcarnisBrawTl 1B5 }.._.( 

LCOLStnCEl. 

HoCposJ 23p 
. 50eeite-2e 
CMmsupo: 

JVIhiLGoIdjml 


Abbey Life Assurance Co. Ud. 

l-3SLPmrtCbncbyard.EC4 01-3489II1 


' 60 ■ +5? 
HO--"' 



8 +% SindaU(Km.)_I 53 |..-..| 
^ - • CHKH 

255 ..... \Aifi once Gas (£J?f SO 

18 ttanoUtP.D.l_ 125 

» Ctphdslhxn 52 ...... 

W ...... CoocretelYDdv 92 

58 -1 GoodbadyffU- 34 ... . 

'80 BalonXHIdetj 30 +1 

12li .,_ Irish DtatlDeru. - 60 -2 

46 Irish WlreJ 48 

37. . — Jacob . J7 ._... 

*0 ' -2— ' Silnb C B ni -— . v g- +1 
140 , Umdare 78 


k 1 

Z'i-Z 


FOOD PRICE MOVEJVteNTS 

. March 4. Week ago Month ago 
■■" •■' £ ‘ -•• • S V £ 

BACON ‘ 

- Danish A.t per lont :^-^ £.030. . .:j.0SO - .2,030 
Brilish A.1 peu_Wnt : * 980 940 

Irish Speciaf per Jonf --- 930’ - . 93o - - «:o 

Polish A.l per font /*»... MO 1 . " — — 

lister AJ per tanf...^.. 930 - 930 930 - * 

BUTTER- (packet). 

N2 per 20 Ihsit 8 j05h 8:n 8.03- 8.H 8.03-8.11 

English per owtf 43^9-47.77 43^9-47.77 43.30-47.47 

Danish salted, per rTWtf.r." ; <7.73-5157 47.63^49^1 47.63-19.31 

cHEESEf 

English cheddar -white ’ ■.. • 

rind less perloane. ...... — 2,002^89 — 

NZ per tonnc .;^>._..j-._ 846 ---‘89640 846 

EGGS" . - 

' Home-prod.' Standard, w t 8JSO. . 6.15- 8^0 3.00- 3.2S- 
Large 3^0- 3^0 3J20- ^^0 3.30- 3.40 

March A Wee* ago Month ago 
. per pound per pound per pound 

BEEF . .. . P P ' P P P P 

. Scottish, killed 2 aided-' - 

(6X KKCF> 35.5-^3flX .1SJH-49.0 38.0-40 0 

Eire tprequarterf,:... ...^.- 29.0^-30.0 29:0^-30.0 31.0—33.5 
Argentine chiUed ; . rumps . — ' “ — " — 

jAMB ' •*: J .-^:7 ■' 

English, ; _....__L- V 36.0r_i2.a 34.0— ffi.O 34.0—38.0 

NZ . PLs-PMs r 303—3^0 _ 30.0—33.0 30.5— 33 0 . 

•OSK fail welghtpT-— 39.«Ni8-0 28.0— SS.O 29.0— 3S.0 

cuxton ' 

, Eogitfih OWec ...i. ISO— »,0 18.0— 17.0—22.0 

•OtJLTRT 

Brober dricken* 22,0—37.0 21^--27.0 22.0—26.0 

* London Egg Exchange price per 120 eggs, t Delivered. 
For delivery February 29-March 7. * 


jii .._ — 

24.4 _..- — 

123b — 

120.8 - 

70.7 - 

1171 -.. . - 
11U .... — 

1M6 ■ — 

666 - 

uai .. . - 


EqullvFUnd. 

EmiityAcc.- 
PrapobFd. 

Properly Act 
S dcCtlraFoMl 

Convertible Fund-. 

ssreiSfciK 

.jfclJ ,6461 j - 

F'ene. Security hfiSJ 114Jj . . .1 — 

Pms ! 
vProp 
Mian. F' 

VEquil* Fd. Ser. 4 — P4 8 

VCan». Fd. Sm. 4. fe.9 

VMooey Fd.Ser.4 — (96.8 

Albany Life Assurance Co. Ud. 
3L01d Bnifiagtan StrW.l. “ 8143TSO 


1211 H r 


ififl - 



Cbribse. japhet Life Ass. Cm. Ltd* 

} PatemOsieT Row. EC4 01-2483890 

Energr Bor.dx.. [25 4 26 3) 1 — 

Men *7 Btir, (25 4 27 ■ - . I — 

Managed Eds.. B34 353 . -.] — 

Equity Bds _P0.6 32.6| J — 

Tbe City of Westminster Assnr. Soc.* 
Rinjulead Haase, f Whrtehorfc Hoad 
I'rcydOn.CHO 31 A. 0 1-8R4 9664. 

F.rrtlnrt. Ida 8551 .....j - 

Fourth l-ait 57 6 J — j — 

PrtyLns.. .... ,48 3 I — 

Tbe City of Wml niter Ass. C«. Ud.* 
Rin^ucad House. 8 Whitehorse Road-_ 
Crwrdou.CKiSIA 01-B4B8M. 

-p f « z**\ = 

Iffitt— — 1 1354 13811 zz — 

InxestonOrCBd — flBAO 113 61.. ._ — 

EquitjFnnd_.-_.HOO <2Jj — 

KMoiiaim Managed Fond 

P w taui ti. — • .r„ 13L6 .J 1 — 

Balance 0285 135^ ..._i — 

Ctcud ! »0 lO I ._. 1 — 

Vajuaicn do- Jm rnvking day of the mcnttL 


Hambra Life Assurance Limited * 


? Old Farit Lane. London. WJ 
6 Fixed InL Fd 11118 
Hambro Equity _ 130.0 

Prurieny 1252 

Managed Cap 110 2 

MraasedAcc 1283 

Pen . Prop, Cap 143 7 

Pen. Prop Ate ___. ,176 7 

Pen. Man. Cap 155.9 

Pen. Man. Aee ... 1S5J 

<(Pm.FI.Cap 1126 

«Pm.tl Ace . Utl 
♦Pen. BJv Cap _ 10SJ 
4Pen.BAAc<- 1188 


01 -WO 0031 
136-91 -4 11 - 

136.1 -32 — 

1311 _ ... - 

116.1 rl9 - 
1353 -23 - 
3561 . . — 


Wertorfmarr Jlau^ed ?md 

pfrimne. i— U2i J 1 — 

Balance 1285 _ 13531 — J — 

Gtarad. IflOi I .-.1 — 

Vajuaieei day taw worUng «tajr of Ibc naxith . 

Commer-ciri Union Gronp 
SLffelen'*, LUndenhtat.BCX 01-3887500 
Varitarie An Ac.Ltx ] 32B5 I . ....I — 

Da. Annuity UtA - | 13 65 |-0 .1| — 


“ j _ Da. Annuls Ut A _ 


M'plcJnr. Fen 

Da Accum.-. 


114 0 _... — 

U7J _.... - 

157J - 

M2J| _ 


AMEV Ufe Assurance Ud.* 

! AhnaHce-AbnaRd. Be, cal t ReigateWlOl. 

SSSSSVl-rESi S3 - 


Atlantic Assurance Co. 

-See under Property Growth Asa. 

I Barclays Life Assur. Co. Ltd. 

I 252 Rextilord Kd. E7. 0I-5S455U 

Barclay bonds |9SJ • 180.71 ...—J — 

Current nut ralar Mar. X 

Beehive Ufe Assur. Co. Ltd.* 

71. Lombard St- ECS. 01-629138 

Black Horse Bd — | 1MA8 1 J — 

Bar “Brandis Ltd." see 
-Ltay* Bh. Unit Trt. Magra” 


Canada Life As 4n ranee Co. 

2-6 High S_ Potters Bar. Herts PBar 51122 
Crowlh Fd Mar. l._j SO* j .. I -.._ 

■ Rettatt. Fd Feb.«....l 18530 J — 

Cannon . Assurance Ltd.* 

I Oiymplc Wy. Wesahley. HAS ONE. 01 -902 8878 

Equity Units 1 0307 l-B.M — 

PropStyUnlt I 777 j ... — 

j ExSTaid. Unit 083* j-Ml - 

1 Exec. Equity Unit _ I W_ -« — 

! ; S& 5 S£=:B" ^ ~ 

CaplUl Life Asanrwce* 

Ctariabm Roeae. Chapel AabWtcm. MK3BI1 
Eevlau.Feto.il | MO i ... J - 


Confederation Life Insurance Co. 

1S1. Bra car St, W!R W V 01-5“ SH 40 

VEtpnO Fund— ..11091 234.91 .. — 

TManraeO Fur.d — 1342 1412 . .. - 

Verttoel B*i Fd i52.9 .,554 — 

Equity Pm. Fuad . 1533 . ... — 

Fixcalnc Ptr. Fd 23Z2 _... — 

MmraedPrn.Fd- 1287 ... - 

ProFUTtyP"! Fd. IHI .... — 

VProecrud In PoL 276.49 — 


Corn hit! Insurance Co. Lid.* 

32 Corn hill. ECJ- 01-626 5430 

Cjantal Fito. IS — _ J 1W.8 I 1 - 

Credit tc Commerce Insurance 

60 Mart Lane. EC3R7TN 01-468 I3EC 

«|=a - 

Crescent Life Ass. Co. Ltd. 

Brarwiefc Hee..3Idnbd. Bdcs. MdnhdS4«8S 
Cre» Pin’d Inr. Fd 159 6 63.9). — | - 

Crusader Insurance Co. Ltd. 

Bourrins Bldgs, Totrer PLEC3 QldSSHUl 
Cth.PrnxFeb.3 — J58 5 651J | — 

Eagle Star Insnr/h&dland Ass. 

l.ThreadneedlrSt, EC2 01-583 1212 

Eagle? Uid DniU — HL6 43 70, -C3) 628 

General Portfolio Life Ins. C. Ud.* 
60 Bartholomew CL. Waii&en Crus. WX31571 
Port olio Fund. 1 11133 | . — | — 

Growth A Sec. Ufe Ass. Soc. Ltd.* 
United House. W1L 01-2296168 


Hearts of Oak Benefit Society 

EuVxm Rnac. Ua to. Wl O1-3MSQ20 

Hearts afO^ )J2« 34 2l — \ — 

Hill Samuel Ufe Assur. Ltd. 

NLA Tower. Adrfraoombe Rd_ Cr^, 01-8384355 
HU1S Froo. unit _ 3275 133.91 — J — • 

VDaMao-tni* p24 139JJ — 

DaSCoetq-rd (186.4 J1211 ._4 — 

Imperial Life AsS. Co. of Canada 

Imperial Heue. OiUdrord 71255 

1 Git-Fd Feb. 27 KL9 56.4| ..._| - 

Pn. GL Fd Feb. 27-146.9 51. 0) . — | — 

The Individual Life ins. Co. Ltd.* 

I Enterprise Hae. Ivambarri Brand' Rd. 
Pecuawiith. POl SAW 
Fixr>l IrT Tmta 
Equu> L nits .. 

Property Haiti 
Mxiacoil Dai' a 
M-ncy F Jmt — 

K4S Gilt Bead 
K1S. G-nt. &. Bd 

OConuaodu? 176 2, B9JI .... — 

(Gro'ilt flCSO 110a .... — 

. d Capital — hn63 1120 — 

Oloromv —.[1D7.2 1X2.9 — 

+! Eternal: rad — ,529.0 125J -..- — 

oFcreign ridioL—PMA 125.fi _._ — 

OForeicnEquit7 — (112.1 119 J) — 


Ufe & Equity Assurance* 

1 Olympic Way. WraUy. HA9 ONB 01-983 BE76 

Sd Inv C80 30 81 — 0.5J - 

SeraadSd ..215 23.8 -OJ — 

♦Secure Het WJ 325 . — 

Gill Fund.- 250 Z7.0 — 

Equity Fnnd 110 ^ - 

♦Deposit Fund 184 0 HOJl — 

♦Sdoeti vcAn. Fd [un 720) .. — 

Life Assur. Co. of Pennsylvania 
3W2 New Bond St_ W1V 0RQ. 01-49P- 8355 

LACOF Units J7B2 821) . . ', _ 

Liojds Bk- Unit Tst. .TJngrs. Ltd. . 

71 Limbard St_ EC3 01-S33 I3» 

Exempt #82 92 6) .. . | 7i» 

EJoyds Life Assurance* 

612 LesdeahaJ]R,SC3M7LS 018236621 

Mh.Gtb.Fefa.6 1 127627 I.. ,.j — 

Oyi5Eq.JJar.4 — W7 8 103.0 -2.0 —' 

Oif.SPrra Uar.4— D69.9 115 7 ) «0.H — 


Oak life Assurance Ltd.* Scot. Widnu** P-jd. i Lilv As t. S-c. 

4*. UlRdtor BflStf. S!»r-- in. Tel 2Sr.3 S. SI Aini-'.u's Sq. TMir M-rvl FI I? l\ .1 

OaKlif* Man. Fd {126 6 U35) .... | — ini Ply r.jj T .|3»3 4 219 •'! J _ 

Phoenix Assurance Co. Ud. ■ a!l . ,.- 

4-5. King Williams; ET4F4MR (rl-C25f.S78 JJ® * '' t V ... 

W+aJthVx 1884 933 I — OTV*hn.K*Sqwd.\Vi2 O'. 7 •.-. j: *. 

EV?Ph^:V.r.J 512 ] .... - Sf'MtFd.V.Vr" '^S 52- 

Ebr Ph.F-i£ |S8 5 614).. | - S*d K* VC .9 « n'_. |.£ 9 . I - 


Prop. Equity & Ufe Ass. Co* 
»F.CrairIonlStafrt.Win2AS. 01-41 
KhL S: Ik Pr«p. Bd 159 2 ... J 

Do Man Rd. . . . 7PJ 

Dn.Equiral«... 72 C 

PuFl MojBH W 120 5 
Do. bd. 4s.Ser-ll ISA 1 . . ..[ 

.GilL Ed Sc-:. IbbZ 


— .. Property Growth AsfSr. Co. Ltd.* 


Sun Life of Csasda <? *.'■ 

C05ST 2 3 i. unrhf ear 3t . Sl.'l V55H 0. 23C 

— MsrV-ir • issr. - 

— fcraa.'JtafA .j 112 ■: f-1 s! — 

Z Target ."Jfe Asssisrce Cr.. UJ. 

— Target iitxiM.-. Gali-Ane-c- Td. Ay\« bu-v. 

SilClr . Aj Ic^'.urv i03i • : N I 


Off. 5 Pm» Mar. 4 
OiE.SHyld.taar.4 
•OpL5Mn Mar. 4,. 


^M.DepFdMar.4 
■OPlLKnJ'dFclLlS 
lOPecEqFd Feb. 15_ 
FcaWr d Feb. 15 
(♦PenJAlnRedlS 
♦T*nDpFdFcfa'.5 


149 3/ _ 

233.71 — 

117 « — 

1420) ._... _ 

12141 ...... — 


•M & G Gronp* 

Ttir;* IJaayi. Ta+e» Hill EC3HCBQ 01O334588 


EguiwBd liar. 4 
Family 76 Mar. 4 


iS 101-3 
1ZL4 


fialy. 77-81 Mar. 4_. 1028 

jFndv 8] -66 Mar 4.. 1280 

flat B-fc. Mar. 4. ... T9J 1 


+0.31 — 
-2-m - 


lint 9-fc Mar. 4. ... 79J 83 2 -t 6 — 

34nCd. Bis. F»b 37 111b U7J — 

iPcTi-Pcc. reb.37_ 138 2 1424 ... — 

(Property Alir. 4 — 114 4 120 J +01 — 

jConv Drt Bdi .. 104.2 l£9.a| . - 

Mifina Assurance Company Ltd. 

— !lk Chequer* Srj . Uxbndre. M.ddx • 5318! 

— iBullrtSosSoc.Bd_.| UL2 (. .1 - 

— &^nartao'.Fd .. I 1275 | . . 1 — 

juerchant Investors Assurance* 
jl2S. Hiyb Stnxl. Crcydac. . 0I-S859171 


Investment Annuity Life Assur.* 
S«un CcurL Pctertfitld Hants. 07303381 

UtmEqniiy Fnd— 946 — 

Lion &T7 Fd. Ac. 1158 — 

Uoa Prop Fuad— UJ — — 

Uan Hisnyid,— 66 6 — 

Lira Eqty. Pen. — _ U4 1 — • 

txn Prop Pen 668 — — 

LI or. ITicn 57d.Peo. 79 8 ..... — 

Lira 5TKd GULFdi56 9 69 J .... - 

i+oo STcd Cap Fd)Cl.« 51 1 . . — 

Irish Life Assurance Co. Ltd. 

II. Finsbury Square, Ed 01-8388353 

BlucCfd Mar 4 — —159 1 62 21-06) 400 

MiaracdFxnd 5*5.4 1531 -8 M - 

prop M-i Mw 1 — 032 7 139U 560 

Prop Mud Gth p34 8 141 q 5.60 


01-6388353 
6221-061 400 
1531 -8 M - 
139 U .. 1 560 
141 d 5.60 


Guardian Royal Ezehuso 

Royal £*eh«d**RC3. 81-2837107 


King & Sbaxeon Ltd. 

53. Cerahill . SO. 01-823 5*33 

BradrdkSxemot- 1011.03 11256J-0JJJ — 
Next rob. Mar. 19 

Gilt Brads (12DJ 122 U — 

Curt. Ser Bd |Ua.4 106 ( — ' 

Lufhan Life Assurance Co. Ud. 
ULCda!H>e.FI«baq>Sq.ECS. 014388881 

Mj day Brads 142J «J — J — 

UFTop. Bond-.- - — {11 2J U&K — — 

Prop L’niisiUSI — CJO 2 02i J — 

9,1sp (ST M» Fd J59.9 62# ....,) — 

J 


3eur.Dep.Fd 1103 ... . — 

Hra«y Airirt. B 1191 ... — 

Mcr. Inr. Man. Fd M I ._.• — 

Mrr lnv Ply Bd _ 102.0 — 

Squill Brad 474 — 

Prop. Pens. 1121 — 

ktaa.Ptos. lflL 9 _.... — 

Equity Pais 13L4 — 

Coo*, lieu Pros 3363 J — 

«« -takt Pea*.. — |. 1355 ..... — . 

V*EL Pensions Ltd. 

Hilira conn. Dnrfc.nS. Surrey S9J1 

4elrx Arc. On its 182.7 S7.0I -0 71 — 

Capital _...)645 6B.W . . ] — 

Next sub. dav Starr h 2a 

Mew Court Property Fund Kngrs. Ud. 
5 SwitbtntLanr Londr.it,CC< 01-(U643fd 

'.W-OPrFdD«*31 |98.l 103.41 .. [ 6.29 

Next lub. day Marr:i 3! 

fi'ew Zealand Ins. Co. lU.K.) Ltd. 
WamarSq-Sralhrad 0703 83355 

U»i Key far. J1129 U64I . ,| — 

fi'PI Pensions Ua^eofat Ltd. 

18. Crareehurob St, ECU’S Hit. OT4SD 42C9 

Hanatrt Fund 018.2 1312) . ... [ — 

Pncw ra Mar. 1. Next dealroc April 1. 

Vorwich Union Insurance Gronp 

PO Era 4. Norwich NR13NC. 06033S3X> 

Un. Fd. Mar. 3 I147.9 155.7] — 

Sq.Fd.JUT.* BJ0.4 242 3 — 

*r Fd Mar. 3 BOO 7 106 0} ...._ — . 

Ftaln.5tar.3_— fl09J 124fl — 

UtiL K«to M33 J — 


111 Wertaunyter BndtcRrl 01KM03S1 

Property Crowth— 158 I I — 

Aericutevr.! - — - 501 I .) __ 

Abbey NaL P.G 155 5 | — 

Jnie»l:ner:i Find _ 575 I ...j — 

Eryjity Fund 143 C , +2.-1 — 

Mtncyrtand 1270 ... J — 

OReUf* Annuity. 346 9 J . — 

01m.-Dcd Ann'ly 127 0 , | — 

Atlantic Auntacr 

aii nthw Ac. iif.unsj i:r~i .... — 

UAH WratherCap UK0 M?3 ... — 
•Ini Fd tl% - . 119.1 ... — 

hwntnFfi la _.. 194 3 .. — 

t'.Tfiv Prat Fd J1L9 — 

Coni Pea* Car. L'l. DIO — 

Man P'Hi Fd 1120 .. . — 

Mli Pcnu'ap 11- 1120 — 

Pro,-. Pro* rt .. ILL 9 — 

VMpfU'-Ctal'd L1L5 ... — 

r-rtRf. Sue. Pro Ut 103 7 — 

Edq Sue Cap. W. . 182 » — 

Prudential Pensions LimiledJ 

Ud burn Ears. ETINSNH. ' 0.-HJ59332 

EquiLvrdFeb.:H_J17.Z6 17eSI . I ~ 
FUxdln! Fch. 18,. 13 40- Hi. :..! — 
Prop. Fd Fch 18 — 1 13.41 1398] . } - 

Reliance Mutual 

TunlonOgeWcUa. Krai *88222271 

Kel prop. B* 1157.7 - i . | - 


V Man. Feed ter — <«3 9LS) -j. ij - 

0351 M.'a Fund Are.. _,| c l 7 ITT .Si -20 — 

TrofL Fd l sc 9 02 . I - 

Prop. Fd Acc MS 8 - 

Prapi Fd Ins. 93J I .... J — 

— fixed ML fd. Inc. ICO 4 1362 -!> t‘ — 
~ pro Fd Are. Me- 9T7 J7S1 -0JI _ 


Pro Fd Are. lrtr_ 9T 7 
Ref. Plan Fra. =7 1 
PcLFlaiCap Pen — 514 
Ret P'aiVaw Ate. .. *7 J 
ReLPiauMrai.Gap. _ 535 


17? 1-0.1 _ 

625 -Oil _ 
55 j. -0 1: - 
2X- V *Z U _ 


Tritcrir.ternatlcsai Life Ids. Co. Ltd. 
2 Brest L. :iM2-. Umdoa fC-C 1 r-V Cl-:, 15 VX 7 
Tull-,. Iw.rst F«i. JU1S '.77 E . .1 _ 
TtlipMai.ed rt . .|»1 ! r: aj . | — 

rt-r.BerdFd ..W1 •).- j .... — 

Can FV.i Fd t {■- ! :? l’.J 1 ! — 

Man .Hu fd Arc. I” 1 ■ >jZ\ ! — 

TTider.i Life .-.ss^raTicc Ca. lid. 
11‘r.iadeH.k"? Gluura-ior 
Tr. U-iti: -. 7c .. GUJ il 1 .] - 

Trice.-. 1 . Cr Mr l -d 11259 13'.’ I — 

T.t«.ra" rd - 7171 ' - 2' ■ — 

Truli-ul ?.ji . !tf . I'"? *17- . ; — 

TriJr.it H. in Fd . ,li~ 3 7.4 1. . — 

Tncir l Mo.t . t F«l . I1C7 2 7^9 >_ 

Tndur: Piec'- 1 71 . Illi <3 12? 2, 1 — 


Boy*! Insurance Group 

3. NarthJnhnSl.l»'eerp«wiL 0S127F5327 

RorolShiddFd — U04.4 130*1 l - 

Save &’ Prosper Gronp? 

4. Gt SL Hctrata Lender. EC3 • '’!-r*93 :T17 

3al tnrFd- 1M5.2 10M) -u H - 


4. Gt SL Hctcn’v Lender. EC3 • '’l-r-'BIT' 

Bat iovFd- M5.2 10M) -u H — 

-■ProtwriyFd 119 2 32t.4 I - 

JBeaesilFd Mf.9 1 It? i - 

E;x% Fen. Fd _ .1258 133 2[ -'. — 

— rreperiy Pen J... 177 9 146 "I i — 

SCutpani Pro 7J. . 114 8 157 r| I — 

I*riCra K *•'(? IT • •■■VVi- C. 

. jW'rcklv Valuutiras. 

Saveguard Assaraoce LinitteiV 
Swoe Court- Pctmfirtd. Hanti n.- lid 02T 
IniCiUniat Fund— H2J 1U5[ I — 

Schroder life Gronp* • 

Entcnrleu House. Purtiajuuth. 0T05 2TT2 

FliedlnL Vjar2 IU17 117 7] — 

Flexible Mar. 2 1317 307.1 . . — 

Fijuiyt Mar 2 lfii2 — 

Dc.Sene.i2 1649 173.7 — 

Pn id . Cap. Mar. 2 — 149 0 157 d . .. — 

PnsnAcc.Mar.a_. lU.O 17L7I . .. — 

£xoe Per. Cap 10226 — 

Exoc.fto.Acc 10325 .... — 

Prepertv Her. a 1132 1192 . — 

Deposit Mar. 2 100 9 136 J ... — 

Schroder Money — 1953 1305) . - 


TyniifS GrcupT 

18 C -V-’n-rr Held. CnslcJ. CT77 7— 

a-War I d F"| 19 ! 123 5 .... I — 

Prop F.t. r rt. 19. _| — : I . . I — 

lion Flr_Ftf!. IP - 111? { .1 — 

0.fiftrln c C , .r , C*j !P. | u | ..j — 

Vaabm^i: !,ife AssErauO'-. V 
*' 3 \ M..-. ; SL. I in. IV 1 7. 7L- ! * V I -'yi VTZ 

Sinaw-i'i-'d - ill: 7 HE 7i -i :| — 

Frrj i'e .. 'ta.'-S 3.T2I -l_ r — 

Fr-rt .'ntc-i-:.' ru I -'.ES 1- ' '■ | — 

Prv|»rt' Fi* .. .. U7# 71- -I ! - 

Car.* fund. . 1-015 lui F| j — 

irWftr? fns::rar.oc C,?. Lfi’’ 


L Z^r.l TV-: Lscr.. Fell er^ 'n-- iJcit K- '1 5T1 

_ C..f GriuMFual 15^' il I I ... 

r-tunpl flc- Fd L / 5 { ] — 

6ExonU. Piw 5'1 ht 3 . . . — 

eMia.Im .T> :>d - 1841 } I _ 

+7723 Mi.ul-leRlr.fi 72 b ; ) — 

— Inc Tran Fd t02‘] I .... | — 

— l!nqn:fct,' fil 75 6 ; .... ; — 

— Property Fund . — 66 9 | . . ■ — 

“ VTtcdsor L:fe -Vssur. Co. Llii ; 

— I H rh Slroc!. tVji«ior “"t t-.-r ‘T.L 

— Llie I ip- Pi nr - ..157 5 ’ 55J . — 

— Bl.' BIT nird Cth....)lji J 1 I’-Giul. -.j — 

— K l..', *s:l Fro- j U1S1 - 

— Flex. let. Grt" th...|97.4 1Z2 St ,i - , - — 


r ' .cbiifffbbrhr.vAcaiNCfB - 

ETAL TRADERS (Physical JL . L?4.£.-.c. £6 .OOO j. MAN ACER /DEALER (M.talj 
•mpany^butd Sima+rta n d Swla . Work jrnnnir. occexsary). EDIBLE OILS 
lADCRfMANAGEK. fpEl IM8K^te4C). . TRADES fBeuu. pahut cXT.OOD huiO. 
+VHCAI Cpfrtfc. OSAt£» t(£ 4.WJO— £l0.000 hasta). ACCOUNTANTS fwrth 
ro nod icy rxiMriMce d- J. . PQSiTlOHS CLABTfeofreetradinc c. £3.400'.’ 

6CK W OOCUMEmyJCW8KJl C£.Cx3,jbdiW.d fi.i3.SOT>. 

/Ht? or TeU'CtnmrliBi^^p^t^i^^GTtic Newport Strtet« 

V : . • ■ 

.. RechitoW-speciriiTri foc the Commodity MaAw*. 
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BLESS, 
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UxOBAmcj 


Wccomefram both wrrrld ivars. 
■WctonK Itonl Kenya, Mala.va, 

■ Aden, Cyprus . ■ +nnd from Ulster. 

. From k«piflg the peace so Jess 
than from war we limbless look to 
you for herp. . , ■ 

■ A««i jweaa hdp.byhdpm? 

.trar Association. BLESMA {the _ 

-British limbless Ex-Service Men s 
Association) looks after the 
limbless from all the Services. 

It helps, wUh advic e and 
'atcouragniichr, to overcome uie 
shock of Josihfi arni5,or legs or aa 
eye. Itsecc that red-tape does not 
saandia the way ofrhe right 
rniUtement (o pension. And, for 
ifievercty handicapped the 

.el)aertv» L ivprmSjc!tBesi«3cniiaI . 
Homes 'Where they can live in 


4eed sflobev destwafebr. Am, we 


-AbacneArbathaol <CX) Limited, 
r P.o. Box 127. SL Htalca Jraary. US34 atfn. 

^^rS&SV^S-i- 91 ^ 

Albany Ptand MfiMfiment Cu. Ltd. 
-P.O. Box 1540. Rani bra. Bcmuda 
Albray FBndUd — (SC4.9B SJ5) i _,.. 

AustraUia Selection Fond NT 

Market Opportunities, do Irish Young to 
Ottthwaila 127. Krol S.fetlnoa'., 

USSlStatro* .1 JUMZ7 I 1 - 

- Next sab. day lurch 11 . 

VttKpte fimtUts Lambert 
4- Bur de la R*om 8 loon toujicli 
Pd.FWucmi8F_.gM 4* 

Renta FuodLF a«9 41^ *3 8-54 

feta Cap. LF-~HU87 , ..J Ca» 

Bk. of LbbOdb C S. America Ltd. 

4M8. Quran Victoria &-BC4. DlMasfiZZ 
Alexander Fd-_._ ] SUS7J0 , I .... 1 — 
Nra asset rtlot Starch 3. 

Barclays Unicorn Int, (Cb, 18.1 Ltd. 
1. Charing Cross. S Hriier.Jny- 053429041 
JersejGsr.Owr._W 5 50 (M | 1220 

wSlUFTrurt 1 lS( . ..| 5.08 

Barclays Unicorn InL rt. O. Haul UtL 
JO VictiaiaSU Dougglao, LaM. 0624 4868 

Cniearn AusL Bxt_ St# *40| 

DtoAust. g3« 25i -OJ 438 

DaGrtr Pncifle . ,.5j75 147 1 — 

tin tntL inracae .WJ 42.9 I* 

DaLelM»TkL.. 1 .iM0 5L6 ...._ 896 

Do. Manx Mutual P2« 23,9*0 -■- 4M 

Bridge Management Ltd 
PA Bn 504 Grand Cayman. Canaan la 

N‘haxiuFtii.29 J VU.949 1 _. | — - 

PA Bn 744713. Naum, NP. Bahamaa. 
rfippon F. Mar. 3__ RHB« « J3)*LUfl 0162 

Btttter&eU Management Co. Ltd. 

P.O. Bn I# Ham Ban. Bangfix 

1 Rattms Equity BIEM 171] .... I 203 

Battm#riKwe._Jjl®.63- 169| .. | 785 
Meet 8 Feb. 9. Next sab da> Mb- & 

Capital Interaatioual S-A. 

37 -rue Notre- Dame. Ltucmliaurz- 
Capitil InL Funti...| SfSMJO [ J — 

Chart erboase Japbet 
LPBtmmtraFw? t EC4. 01.3483809 

“ ' laflJO) 441 


CoruhiD Ins. fGaemaey) Ltd. 

PO Box 137. SL Peter Port, Caraet 
Lai Man Fd Feb 25.-11500 163^ J - 

Darling Maaaganent Ltd. 

15. Bat Ss_ Srttara. .V&W, AuWraUa 
Darts: Fund I5L6Q 191) _...) 5J3 

Delta Group 

P.O. fisc 3014 Nhsun. Babgaai 

Delta larFeb. 24— pGSLH 1 271 J — 

Dreyfus intercontinental fnv. Fd. 
PO. Box K7714 Naesaa, Bananas. 
KAVlita.S 5CSCLS 053-6221 - 

F. & C. Mgnrt. Ltd. lav. Advisers 
1-2 Lanes ea Pne nine- HJI|, EC4R DBA. 
01.823 4683 

Cer.Fd.ftt-.23 —.1 S1S4D1 | | — 

Fidelity Mgmt. Sc Res. fBda.) Ltd. 
PO Bo* 670. Hamillcei. Bermuda. 


SIS2&96 

5US233 

SI.H2654 

5USH.89 


Fidel ID’ Am. Ass . 
FidrilO'tm Flmd 
F,dri,p. Par. FA. 
Fidelity World Fd . 
F:delif« Situ. Fib.- 
Sencp Ailulnli. . | 
Series BiTtarifin I 
Series Pi Am. Asti 


F. IiS.T. Managers Ltd. 

!. Chari ng CToss, SLUelier, Jersey. BS54 29WI 

First Intel BCSWH Wtid . ...J - 

FlnLSurUng gilll 11 j _ 

Free World Fund Ltd. 

Butterfield Bkfg, Hasdhce, Bermuda 
SAV« xT. -| SUSSSLTO ) _....J - 

G. T. Management Ltd. Ldn. AgtR. 

16 SL MVJn-s-L»Grand Laadou EOa 4EP 
Td.. 01-800 MB! TLX: 886100 

Kan^cmrat International Ltd. 
t « Bk. nf Beratuda Front SI . Jlarjfcn Binds. 
ABehraGiR Eder . [19 S3 9B8)-asr> 1BJ7 

Anehcr Ini’l _!*: SIM 1 Hit .1 2 55 

AMhari'KVnits-ai'iOn 9 Kg . . .1 L91 

Aiirbo-WaliSL..- SIMX « Sd ! L93 

Da AimJcrae? ..... g).9 23.7a -L2| — 

Do Walls. da m.4 27.7a ... L91 

Aacbra-Auc IVt0.92 0.96 ! — 


G.T. Management (Asia) Ltd 

Uatchinrra H*e. Harcourt Rd, Hrag Rons 
GTAsiaFdUfr 3_ISHX7K 74S).0D3| 191 

Haiabros (Gnernseji Limited 

P 0. Box 9S. a Pder Port. Curansey MB! 285=1 
CJ.FbauMar.l 103.9 ^ 12L9J | A50 

laLBradftrad 1 ilSOOB j 

Eapot Masageaent Ltd. ' 

305 Fb House, lee Hour SL 

Hose Ron; fEna- 01 283353!) 

fTK* Par V Trt ._|fflK248 2«I 1 338 

Oliver Heath ud Co. (ToM and Gib.) 
4, Irish Plaet Cib GKJ45lnl.il air, 06348:3746 
WcTaats FucdfX3..f79J3 8351j . ...| — 

Rin-Smuel tc Co. (Gnernsev) LttC- 
8 beFrirme 5t- Peer Pm Guernsey. CJ. 
Ciiemr-TiL — -11291 138 91 +11) 310 

Hili Samuel Overseas Fund S.A. 

S7 Rue Nour Dane. Lxienbours 

NAV _.._I JUSL614 l-IJM) — 

International Pacific lav. Mngt. Ltd. 

PO Box FCC7 56. Pm a. Sydney. Aim 
Jarelm Equii) Tu I2U.61 173) . . | C.62 

J£.T. Managers (Jersey) Lid- 
aPOBos 104. Hey al Tst. B^e., Jerw 053477441 
Jersey Ertml. T«..IDL8 156 B| . . .. 


As a'. Jan. 3a 


t cab dili- Feb. 27 


__ — _ wroa uM*5Ja 6-S 

DW5J8 2fi5^-a.'ifi 678 

r» — n»2« !# - . 

-J*cg4g na ,._J 2ja 

I^MdSuto dtaa K»b SL 


fit. B ermu d a lid. 

Ek. of Brairada Frtot St- HaroSn. Bmdx 
BnryPeFd Mar. 3_ [ «.'S27J5 J+tJlJ L50 
DaPt W.res.2S 13561 10217) 2J7 


Jardine Fleming £ Co. Ltd. 

48th floor. CoaojngH Ceutre. Hrag Kong ■ 
JardineEfln.T<i.t. SffiS74C 438 

J inline rrn. fd.*- SKKZU.63 LID 

JirdJ.ieFELA.t___ SL-51283L L99 

Jar* ne Thl r.Trt-_ SLYJOJT 498 

JamaenesLlnL, 5HKS17 _.... — 

NAV Jan. 30. — Equh . Sl'^LSl . 

Vex' iuh day Feb 28. *Frb SB 

Far “Jersey Savings Bank'' see “IW Uull. 
Trust Managers'' 

Ketap-C.ee Management Jersey Ltd. 

L C twine Crest. St. Hciier. Jrrxy 03 34 3W1 
Kroitulre lararac |589 6LO .....J 8.92 

Keyselet MagL Jersey Ltd. 

?£> Box94SL HeUre. J era«r.fErq 01-606 TOTH) 

FOUCtec 1 Sar VtS.Ln4 278 

Neyidci’sn k? 15 70S 3 82 

Frareler. Enrape—fSw.Frs^fi.OT 3 IB 

Kfyteies Europe — I Ed JO 474 -0J9 2toh 

Jcbu Gth. Fund I srsli 61 -a 51 — 

Kejxeiex Japra — LCEJ4 (14 — 

Cd. Aateti Arem-Jlute-'O — 


Bing tc Sbaxsoc Mgrs. (Jersey) Ufi. 
ICbaringCttn SI Heller. Jersey 053424041 
GlltFUnd tJisj 1 ., (OB.M 10 03 ... . | 1ZJ2 

i Next mb (fay Mar. IT 

-Kleiawort Senstm Ldn. Agts. 

1 20 Fencbuith SL, EX3 01-8338000 

iEannrea. Lujl F. 1,189 J -*2j 3.78 

iGucra^' lor. ..69.9 553 _..J 234 

\Do.A,ceu» 51.4 64.1 . .1 :« 

•iBteritaliuUra a 723 8993 -3 245 

I KB tntnl Fd SUSL22 -0G7J 223 

KB Japan Fd. SUS19J6 - j 1.06 

9gn« Serum da SGS4J0 „ -0531 1A3 

Uailmds Pel 2115 22J0 .. .1 6 97 


Lamont Investment Slngt. Ltd. 
jSSLGconse'cSL.Doaglss, lata oe&i<5S2 

Lunralllnl. Idc 1221 23 S .1 8^0 

'Idiuratlhl Clh IU.9 6S.9{ . .1 318 

'Lloyds Bk. ICJ.) L7T Mgrs. 
f p.o Bax 19S. St. Rei. a. J euey . 0334 7T5C1 

LIo;d« T«L CTrens-ISoJ 59 2J .J 0.88 
.. Next dealing day March IS. 

Lloyds International Mgrapt. S.A. 

7 Rue do Phone, p.o. Boe IPA 1211 Geneva 11 
L&ETIncomerd. -ISF352I0 3i3M|-4E« 7JO 
LtoBTUuUi-W«._lSf4afi56 4R9ll-L«){ 289 

M & G Group frKcifz) 

ThreeQuara, Tprer H»il ECSDffBQ 03-S»45fiS 

XiG Island 918 93* -0.4 43 35 

tAKODLlMUE 11X4 122-11 -OJ 93JJ5 

Gddex.Mar.3 51-5651 — 

Allan le Mar. 2. >1884 • 2.037] — 

Aus to Gob. Mar. 3, *1654 L7<2) — 

•frymra S. 

Samnel Montagu Ldn. Agts 
114 OSdBr6MlSL.KC.2- 01 53684S4 

Apollo Fd «ar-,3__]srfi3a R.C|*flJ0| 250 
Jpt. to Fro. Feb glbuna . . J 130 

117 Intel Feb. 18 ..,£53421 Ififl ... 1 220 
117 Group Mar 3_.|sr9J<l IL«*B^j 189 
UTJcrxey Fch. 18..|£5J2 S93ri...^ 050 

Murray. Johodnie (lnv. Adviser) 

163 Hope SL.Gtarg6w.C2. MI-2215521 

'HopeS. Fd. 1 SiraiSl l ... ..] _ 

iKurrav n.iul | <L'B7B8 1 .... — 

•NAV Feb. SO- SNAV Feb 20 

Negit 

IDs Boulevard Brad. taiaulngrK 
NAVFeb.27 1 5L'S»57 | _.,| — 

Negit Ltd. 

Bask or Bemads Bldflr- Hmanum. Brmifa. 
AAVFei.27 J 530 1 _ 


Neptune ZntnL Fnd. DEcrs. 
1.ChanngCrc*s.£L Hdier. Je>. c.VATSMI 
Internatnxial Fnd- {30.7 32 3, .( +JS 

•As a Feh. 27. Net: sub Mar 5 
Old Court Fnnd Mngrt. Ltd. 

PO. 5A SL Julian* Ct_ Gucrajey . C-tfl 3231 

OCE4V J. F*bjr:_.WLi rafii I sea 

OCln: J~d. Mar.l UCL5 I5L? 743 

tCTnLFUFfijia__ 1020 156.11 .. - 

&nCoFd Feh. Z1 '1135 . 12B71 . .) fiS5 

Old Court Commodity Fd. tilers. Ltd. 

P.O. Box 38, St. J ulnn's CL. Guemir- r-lDl 7374: 
O.C. Caaitty Fd. -. - {960 1CL7] 

Save & . Prosper (Jersey) Lid. 

37. Broad SC a Helier-.Jeracy. OEMSOSH 
Sore ft Prosper IcleraztirraJ 


ttabCr.Fd. Mar a IUS633 6.691 

IDWtarh'd. «ar.2_ 3USJX6 3H) .. 

IJ'dri-FRFMar.a,. ll^b<£ 3^31 .. I 

'Cnni9#y.Feb.l9L„ 998 IMS j 

fScprt- Mar 3 pir^bl ■ U£S i 


-I 0.” Ebor Xanaseaea: Ltd 
*■ hChanocI Cap .__.H08.7 JllJ) -Z.V 1 « 

c , hChnnci Island _ 110.9 llfi/H-.isi 3.15 

. S.A. *Jsv.Ft4Mar.3 |US2 120H -C ’l 106S 

Grows II Oralmgf T.Moc. 2 Wed jUiura *A1; Than 
Schlesinger.FmL 59RK. Uerssy) Ltd. 
1 PO. Bm 107. SLHeli'cr. Jersey- - ftVJ^Il 

lataLFdJ onset- [UO US] } — 

u-naama lnl Td tawemb'c-PtaUfi - nrj-0Pi| — 
iTvW J Henry Schroder Wage & Co. Ltd. 
-05 9335 ia&.Chrapmtlc. E.C2. 01-3W4SS' 

... — Cfcs.Fbd.Mnr.P_l SLIS1133 |-'C3I 125 

— — Trafalgar Jna. 31 I 5US99.66 . .71 — 

— - Aa,anFd.Feb.a_PaUl K7l| 1 2.72 

Singer & FHrdiasder Ldn. .(fleets 
20 . Cra era SL. EC4. Ol-^SNVlS 

n txftuu Dduttunds HBCJjS 2£fiC] ... .] 7.64 

DJ0| 230 TekpoTst-.Mar.I_l QWflMol „l 25C 

■ -I Sinter Walker Ins. Co. (C.U Ltd 
f> 'w | j 89 *■ trance Plans,' St. Peter Purl, fiuem -v* 

050 "d'orldwidc F«h 27..) 650 ( 1 130 

riser! S,zter Wattw 1 Jersey) 

=^- Chureh Bl_ SL Heller. Jcrcnr. KC- 1 77X1 


valoe Bt Feb. 27. Next dealing y.rr. 1 
Sc .-invest Copper Trust Mngre. Lid. 
PO BcvSS.SLHdicr.Jerseji fjK-l2S.V2S 

SirinrasrCjr.Tsl._SM37 1092!+9.P?{ — 
Tffl Unit Trust -DSanagers- tC.I> Ltd. 
BarafdteRd, SL Sarirair, Join C5M 734M 

JAB. Units-, -__J1522 lfiflieS' j 3.54 
Prices ra Karon 3. Next nb. d<- March 10. 


Target Trnst rT>;rs.- fCsyti^aflT'a 
p.rt E« 715 Crin-i iraman. r.--s.aa’:-. 

Tfli. r-'f'b- C.T.'Cjs; aj£2 ! ...1 — • 
Pnc.s tsi Ksrrh J ;»«! o'-6li=j S-:c .orob 
Tobye ?“ilie e.oitlir.^r. ;;.V, 
laucals S‘v.kjx.-:: ra N.V_ f.'uroits 

NAV i»r ^iutc Tlar. 1 SL’SSt-TG. . __ , 

Tocyo ?7c:iie IsidgA. t£;'.'.c=rd' T.V‘ 

Iniita:* K.-parwauaL Co. N.V. CcrwJC. 

.ViV pvr '■bare ”nr. 3 SvsES 73. 

Far 7rlc”i lai. “ml >■'•* 
s?c !pL Fad.’ 

Truda'i Gru'dp J53-! 373.11 

ftamiilcn. Bermuda. Cc S Jrrrry 

0- v -»DiB VrJ Llc.i-C fl| . i «i 

C'i-c».4ffc.M.T.C...{Sl'Hil 171:-2 jjj — 

n 1 T it: Mw-r - IT 15 7 fis - J la i.TT 

— O’iSr.'i/i - C.M.I- 3 Ul *i5 2C OB'- ( :? - . 

— C U V±V.-; 1 i£5 » ,12 

r.ill Fd Ac-.S..r3 199.2 IM.t- 1 — 

VAh'-'IlK 7<4. N | :UES95 I > — 

im v.cnid tv. n .to; ; j:i ; - 

Un it -:v.i Tst. [rt?. / dr. Co.. 

1- f. Fit .-. !i. -i r. ■'■r. 

I'STs! Ini Fi:-i . 1 -CSUfrji i-f«! CV 
f\*i AVfc.: t.ilb-- Mi.rrfc X 
S. G. Wsriarc.d Cr..L:i 

30G:-.'c.'ijra5iwt,F-Cl' - C*-'^555 

Cm* ■ BtrdS'rr 3. | SISJ.T-l * ! •&«£; - 
Esc V7 ini Mir 3 ,.! ;i‘.^U 1-05 , — 
CrS 5Fd 7<J> 27. I 51S7B7 ) _ .} - 
Warburg Invest. 7.7-ngL Jnw. L:a. 

1 Chartr.r -J— _-j . Si. V.eiier. li> Cl T'3+i —-'IV 

C«FUd.Fcb.rc_ ISS^Fi 2« { - ' 

CWTLIdrci 33,..jii3£3 2JCSI - 

Metals T/.L .-up. IP- fin.72 5 5tl....| 

TWTF* >2 . - ._ iSI^KB Ur») • — 

Tirrutr-.-b w__ si : zi iLa3i . ; — 
Vi'erl'l '.Vice Growth 3ranB^?jreat4> ' 
ioa Anlusii 

H'rld. Wide Gth 5- .! USL213 1-O0T - 


NOTES 

Prints ii* i r- ir.sludi- 5 jr.*eiian: r-'-er? 
(■ppurnh'p -fi- -n r-- — r 

indirr:.-! S : - 1u °-i Si--r. 

:or all Pi-y:-' ftp it’ J r^-v.' 

: : if lu -lr al 1 Cili-r n : .-I,;' .pn:e t '•'if l'. 

hi-'ri cr. ri/.-r £ Er: -_i:-.-J r Teta,-% 
openirf fr.-.v 6 Ii:4nb2!:ar. J--.T-*! i..i_ta:,<i . 
X ^cn-d z~rt I'.cludir .’I' 
ascr.fs rc— j.i. j Ol.'rfi-.l ;riC'- if-.---- 
.■Cl i.t;A=-. t“ ,i hiwplit l!:r*-.:.i n"r ‘'«7-- 

x n*' '|"“J ; Irv « -A* a: la- "T— ••r-'ti 

cjpi>iil Iti z; at.'e-; i.ndif i' i.ir't e i". :r" 
yieid. a Favend-.a S fieri 1 ? "p«r.iUis 
;asi rente tar.d". 

































































































































































I'UJL Hides 50c _ 201 +4 


Hhnd.ieS-15. 

?ific('iW.2Sc_ 


133 1 :::: 

& -2 

14 

£ 123 4 *«. 

14 -1 


Pacific (•a*. 25c _ 14 .... 

Pau-onr.'iSc £1234 *1' 

?0n=paMiEi5p_ 14 -1 

I’Ao-WiiL'daOt — 4u5 -t-5 

Poseidon 20c 140 

Vella Kin 50c — 12 .... 

WcsianxIOc 5 

W.UicfagSfe 135 +1 

Whim Ciwi 23c 33 


\mt! Nigeria. _ 

Ay«rHiUm 

Derail Tit _ 

Bn-jUGOi r.'i2S . .. 

Ex Lads Hp 

Geer or 

Gr^-nii Cori 

HragtooC 

lcrislOp 

JjsisrlS'tp 

Kamuuluif lip 

Kilbr.(hall 

Lmdon Tin Jp 

MiiarDa-^inji 

! 4 Pat. -or 

Penfiul.Ta I0p 

PeUl-ngJMi 

na.TlPin.-i 

SrtKh riu.UiKbi... 

9 ha M 2 I.r-. 1 a 

Snufet Itei Dp 

■Mince 57m 5y, — 

Tanjung lap 

"or.i ajUuSMl — 

r.-oaoh 


532 IS t 

13.0 1.8 10.4 

-1 ZL73 - M.4 

u >7.i 

■5 112 u : 


iTO \2 ± 

Q50.0 * 27.3 

7.0 13 7J 

.... 10 7 2.0 B.8 

Oh2.6 0 16.0 

-2 7.0 1520.7 


LSI i 

107 0.9113.8 

-1 ft.O 3.o| t 

Ztrio —I 5.5 

..... 4.0 ♦ 13.1 

..... Q23«L DlJ 9A 
T4.02 33 5.6 


COPPER 

j 4? [Rofem.in.ffrc .1 45 [... I - I— I — 
12.70 la-inns RJJrj 1 170 |-5 |Q35c | Lo|ll4 

MISCELLANEOUS 

9 | I mO 5 [ - I 15 



I'lin cthenrine IsLlcMri. prices sad art dlrUnA arc la 
pence and de.-imairsiUias are Pip. EsUnntrd price; ramln'ii 
nfliK imi cover-. ire ca latest ccaiul rTpultudvcHau 
and. where persibiV. :.re epdated on Sulf-ycurl, lljrcrrr: thev are 
adlocri 14 AtV of per ecu". P.-Em air calcnirtcd on Uw turic o! 
net dttlribaCJcn: bracketed il,Tom Isdlnls 10 per ceaL ar anr» 
if enlpi;l«~-d oa -i»:r distribution. Covers in based 

00 "mazlxom" diurliuiaoD. Ylelbn uoanitf mainieanoee at 
ait d-i liTimli; on curreci rate of ALTinbat-nl on middle prices, 
ire|rn4Uildlni lur mine zit declared distil bolioDE and rights. 
Smritiev viih dHoniuUoas ofbw than aarllnc are quoted 
IbsIu^ic d the iaiKUzs:: dollar premium. 

4 9< rllnp dcnurilr.jled scnintia which tnCludr InrejtaienT 
dk-!!.\r premium 
■ ■’T.-.p” Sock. 

* Highs oad Lcwn F-arted thus hue bets adjusted to allwfcr 

rir'ils in-acs for call. 

f Intents since iscramd or rscsuwd 
± Inlerira since reduced; r-tesed or ddeired 

ft Tuvlree Ip rea-rcsldenis 

1 Figures it report n-.ailtl 

tt Bsrkc and Insurance- r &te ve sUoearteaa mj free la da 
CCicuLaiKe cl diwidenc ccr.-er. 

H Pm? x lirac- c£ ictpeaHts. 

9 Indirale-1 dividend oiler readme scrip erd’or rights issues 
ewer relates :o priT-cus diiidcnd ar fcrcffasL 
•* Free of iicxap Duly. 

4 Stirrer i-id nr rc-v.-von! silica In proems. 

$ K<i eumoorji^le 

* Surm ir.ic.nr.. reduced find under reduced earning) 

ihlliCllul 

j £S*e«t «] r-72 r^> ; ' 

l ' CWfff rllaw* !<yr mo version nf •harw n« now rwyng fw 
d.v:Ccn<Li or r.minnp icily !or reJnel-wJ dlvnJuirt 
ft rvjuT iV**s mi" allow- lor shares uMeli jnaj aim rank for 
ihvicivad ■*.! j famre -iitc. No PE iuuo euinliy pnnidnl 
V Esclu>Uoi! a linul cnviuimd dvcluralion. 

* Sceiiinl pnee. 

1 No per value. 

a Ta= free. !» Figures based wi prospectus or other oUicinl 
cstimrUt e Cents. 4 Dividend rale paid or js.-obleor ported 
CdpiUl, ccn-cr hurt! on dividsidOn full caplsi. r FfrdocjfCiOO 
pi, Id. f Fla yioli S .Vssufuid dividend and yldd. 
h Asstimod dividend sad yield die senp Issue J Pajuisat 
Sttrr. cnpiul suun-cj L Konya m lnierim higher Ifcan 

prwlcus ifflaL q Earnimts based at prcJiminsrr 
fipurm r Australian currency, s Dividend and jidd exclude 
a special nvraent. I Indicated dfridtr.d- rci-er rriatea to 
rrcviovs diridcnd. P'S ratio bawd ou laort annual uarniog*. 
a F croc ail iSesdand ewer based iw prenout j-eesrs eornuin. 
v Tax free up to 30 p In the £. ■ Yield allows for currency 

elause. y Dnldtxd and yield based on mercer terma. 

2 Dividend ard yield inclad: a special payment.' Cover docs net 
apply to special pa.-.-aent. 

A N« ifiridead ano yield. B Preference dividend passed m- 
deterred C Canodiii. E Iraue pnCc. C AMUSfted dividend 
imf vicJd alter ptnifing scrip and'rr ngliu iisna Sf rlsores 
based "tt prospectus or ether oiltctal aniav-ra fir lFT-S. 

N Dlviccad a=it jtHd based ua rensreems cc oth-a- official 
; j, cs|:Mci for ISTi. Q Cross. T Figures osmsaed. t ! No 
significant Cerporarim; Tar payable. 2 Pin den d tetal to date 

~ Abhrev ixitxs: a V dividend. = « scrip Imuc s c= rights; 
- a a oil, d tx rap tal dictnbtitian. 

•Q . 
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This service ic available to every Company dealt ia os 
'StficL Exchanges thronght-al the Uslfed Ringdcm Tor a 
. fee of £S25 per aaanm for each security 
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FAG 

keep things rolling 
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Jack Jones 


AFTER THE LONDON TRAIN BOMB 


THE LEX COLUMN 


wins backing 


for pay role 



EMI moves uj* 


BY ROY ROGERS. LABOUR CORRESPONDENT 


ATT?. JACK JONES, general be in favour of a further period 
eeeretnrv of lhe Transport and oF flai-ratc increases once the 
General* Workers' Union and £« limit expires at the end of 
architect of the social contract,. January, said last night that; 
appears to have won the support there had been no discussion of j 
of his union executive for his figures on the executive — that 
continuing leading role in nego- would be a matter for the TUC 
tialions for a further period of general council, 
voluntary wage restraint. Emphasising that there had 

Following a week-long meet- been “no specific talks about 
ins of hi* "union's lay executive, money during, the week.” Mr. 
at which Left-wingers questioned Jones went on to stress that the 

main aim was to ensure that 
.... v. the 16 policy carried right on 
• ■ +£ *'''" ■ ' to the end of July. 

^ The executive accepted the; 

^ need for continued co-operation j 

jeBT ' S : ' ’ With the Labour Government 

and recognised the constraints 

UK - j£SXi&:- K placed on the Government by} 
Jjg i irtegSg i. »« its slim majority, but this was, 

not to say that they agreed with j 
3SV ,> ; V •*. 51 : everything the Government did.] 


the 


lirt -« - ■ ’ * 



.-aO , ' A-':;. A. 


Money market rates are 
almost signalling another MLR 
cut But the Bank of England 
has to fake into account the 
weakness of sterling. the 


Index rose 4.9 to 407.6 


ftw 

fident of much Improeeigdi ’ * 
profits in the near ftiLiS 
demand remains podr^gl 
now seeing less buoyant#-?) 
even so®* 1 dedmeJ jQ i^^ji 


** 

oui 



narrowing of the U.S. interest increasing. Bur EMI says that sources of. funds-i^j. 
rate differential. and its its order intake remains, as accounts and seven-dgya 
increasing need to start selling strong as ever. ("about 35 and 40 pejtitjg 

gilts again. This ail boils down to profit deposits respectively)^ 

projections of something like clearers- could - get -lint&H 
EMI £57m. pre-fax for the group this difficulty if furthwdficfe' 

.. w w *•“. » o ' nearly *"*“" 1 *: Sh0t !- te ™ ] nt ? r «* ft* 


U‘i 


The EMI Scanner is the best ' and remains confident that to be reflected fh 'Tfo 
known story on the stock mar- . a i..ir n nio<: <udf> is still society rates.. At least Pa 


- Trvror H-unpUnen 

Police and forensic experts pause for a enp of tea during their examination 
of the train carriage wrecked by a bomb yesterday at Cannon Street 

'station in London. 


known Story on tne stock mar- ^ * leclronU:s «yde ^ stt H society rates.. At least s 
ket— but it is not the real key ^ a relat jvely . early phase has not thought it ne&sg. 
to the groups first half profits ^ ifg rofits development. So have a rights issue,' ihow 
performance. Admittedly the ^ b u s investors remain free capital ratio, lifc* 4 
pre-interest total on the elec- indlfferent| a curr eitt year p/e Nat West, has fallen fcl 
tronics side, which includes the ^ h 12 at 267p may well to 2.7. per cent. There i?J 
Scanner, has risen to £10. i m. ma{je new friends & ^ stage a lot of bank paper fiM| 
from £3.Sm. m the first half of . tj]*. market. . now, and Lloyds may ; bfri 


il * ' S’ . • 

si /*JL 5.VV • • 


y, *> 



f ! Support 

The union’s executive also put ~j_ J * 

out a loos statement criticising llOACi IT) 
the recently announced public ■ B B 

expenditure cuts and urged that 
IrKS* they he re-shaped wtih partdeu- 

.?Wi l* 1- regard to education, public BY TERRY DODSWORTH.-MOl 
% Transport and food subsidies. | 

It also expressed “strong con-j IMPORTED CARS brought in by 
corn about unemployment Britain's three big multi-national 
leveW and gave support to the | nj aIlu f a e t urers-VauxhaU. Cbrys- 
Bud get proposals contained in; j er a „d Ford — are now beginning 
economic review. t0 nia |; e a significant impression 

This week’s executive meeting on ^ U K mar k e t. 
was Ihe first since 11 newcomers VauxhaU and Chrysler, in 


Multi-national car sales 
boost importers’ share 


BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


- — 1 vigorous incentive scheme, it 
nON was well down. 

Chrysler sold only 2.S40 (2.6 
per cent.) of its British produced 

marke t) cars, and Vau shall 6.461 1 6 per 

31 j cent.). With the addition of its 
24 4 Cavalier sales, the Vauxbal! 
4*7 total came to S.555 cars, and it is 
79 now easily exceeding its per- 
5*3 formance last year. 

43 Ford also managed to improve 
3 ' 9 on its February results last year. 
Sou«r smmt moving up from sales of 17.537 

<15.7) to 26,196 (24.4 per cent.). 

Figures released by the 


CAR REGISTRATION 
FEBRUARY. 1976 
[Per cent, of total market) 


British LayUnd 
Ford 


Mr furthe k r Barrate F Hs2. UrS jid'^ol^St ^ be ' trKr“productivity‘ , 'ievel's: hav^ , 

did not ejtpect to oe successrui score d a considerable success D enaut i 
with their moves on pay policy over lhe first ^ mont h s oF 
the union's continued acceptance They have, however, managed to t yj C y ear ^.q new imported 

of the Governmeni's pay policy achieve a 4-3 majority on the mo dels. the Cavalier and the _ ___ 
and sought a special TUC Con- unions key finance and general Alpine respeclivelv. 

— —JL « Takhp niimocar iw\m mi4tan u'bicn tobac r r 


were plated and was therefore p ar n cu | ar> both of whom are Chrysler 
wmewhat of an unknowm quan- talii steps lo improve their VaJihall 

ti v -i thniinh I)ip Ipri-unnopnl .... . i 


from £3.Sm. in the first half of - r ;“r 
last year, but then it was al- of the. market. 

ready making ElOBio. in the — 

second half of 1974-75, and the 40r J *^ 

Australian colour TV business p! 

has been growing rapidly since E I 

then. Yet group profits are still PRE-! 

well above most estimates at 30 - PR 
£29. 6m. against £16.3m. pre-tax, 
and the main explanation is 
that the music business has r*^ 
managed to increase profits by 20 - :* ' 
over a fifth despite a downturn prs; 

in the U.S. and Japan. * \ 

The current half is season- 
ally much less important for J-0 >- 
music, but- a tur'nround at . • V:\ 

Capitol and a strong perform- " : Mi 

ance in the U-K. charts by 
groups like Queen means that 0 tj73'4 

the growth rate here should — 


ting its omission of' -A dij 
-sweetener. 


EMI 


PRE- INTEREST 
PROFITS 


ELECT ROI 
19734 Taw'S 


Provident FinancS 

Grappling with the 
high unemployment ’.nfKj 
customers' crediiwortb 
Provident Tinanciai hak; 
made substantial bad 'deft 
visions and although p 
profits for 1975 of 
same recovery from . tfe 
stated £2.35m..' 'Jevel - ' ' 'dft 
previous year they rente 
long way below the peak 
oF 1973. •" Witfi ; csiS' 
restrictions' on leddi^' 
maximum personal Joaii; 
instance. ~ is ! now 
customers' balances fell 2 
cent, to fISIm. .duririg:. , 
Aga inst that,: margins ' 


Barnsley NUJ row 
raised in Commons 


fibres 3 which ^ 5 t^Ge^Vnv Gr “ ada At 123.000 units for the month 

imports to 35 per cent. “nTtlra. the multinationals month Tast'er " 

Withir, tun mnnl he nf th* arPUP thi*V senrfinp a 5iih- In ? .. a . . ° nU l , 


BY LOREUES OLSLAGER, LABOUR STAFF 


Within two months of the argue, they are sending a sub- ^-' ilh cfa ar taecs still occurring 
new year beginning, therefore, stantial volume of motor exports ^?ne S ne^ ither^ Levknd 

imports have shifted back to a to the Continent. in both built-up ' or F ^d are ' likeW to support 
market share well over the 33 and component form. "nn/Fnr HP re avaiions i n ne 3 

per cent, they scored last year. The leading importer was , f . or Budeet StboSeb VaS 
The figures, released yester- again Dafsun with 5.3 per cenl., f 1 ®” 1 '? 3 nooget, a i inougo v aux 
day bv the Society of Motor followed by Renautt 14.S per ball is apparently keep to get 
Manufacturers and Traders, are cent.) and Fiat <3.» per cent.i. f° n,e r ^ im ‘ , I 1 1 l ^ on t0 sa es from 
potentially embarrassing to the Datsun is almost on target tn the Chancellor. 

Government, which has come suck within Us self-imposed • Chrysler u.n. jesteraay 
under trade union pressure In limitation of 64,000 sales over a ^ n s “ U ^e ds "^iTune to” enable 


accelerate over the rest of the ' 

y h e S r ', rt 21 h,‘S no^abS B^ays Bank SiU 

should als ° ^ ^ Like the rest of the Bi«r Four benefited from the increw 

better, i Cinema attemianew c | ear j ng banks Barclays has loan ratesr put through iir 

were wen down m th wt L turned in profits very much in and more recently from th« 

but “ aws line with expectations— -there is in the check charge from * 

i Z i*li IlS in * decline of 13 per cent. , to S per cenC Active. 
?hi nS L £137.5m. pre-tax— but Hie avaU- November. , This could-' ■ 

the profits picture for the cur- >w , 1(y of separate figures from further recovery in tjitr cut 

rC n J. *u„ Barclays International allow-s, year, although '- the lever' 

Production ^ st n S J for the first time, an accurate business is notrJifcriy tb“ 

months was restricted to ab estiniate of the size of gr ea Uy . . . . 


HR. HAROLD WILSON, th. .ur. _the .lep l_be J «» AVg™™™,,.'",, W S wboK'll-e «M s..r- ^‘urUyVb. «“«n_0 0 its Iota' 


.UH. oahuuu wiwun, uir *u«* lu-l uic »kii «-«n 1 R „, thA .^wnimpni ha* io sotop As a whole, the market sur- secumy to oe given on us uuai 

Prime Minister, told the Com- defended as an appeal to fri^d^ ; But the isovernment has to some gs a ^ ^ q ut 4 U K assets Holders or its two 

mow yesterday that he did not organisations to help a f* . . . f ent _ below the total for Feb- listed debenture slocks have 

aoprove of the action by the affiliated union in looking after | r Qnnu i at j I1E t he Chri'Sler rescue, ruarv last year. Despite en- been sent proposals which will 
Barnsley branch of the National its membership. j ^ Chrysler deal was couraging figures for the first 20 enable stocks to be secured on 

Union of Journalists, which was . As a result, the NUJ «jecu- ! ™ « «“ n dS7 thlt the w- dav^of &e month, registrations the assets of Chrysler U.K. and 

s:,id in have asked the local uve decided recemly TO endorse; “"JS/ 1 * 1 ™ 8 fiSber along finaMy came out at 1OT^20 with its U.K. and Irish subsidiaries 

council lo withhold information the Barnsley branch action and-P European integra- the sale nf British cars falling instead of. as at present, on the 

from non-union members. declare its belief that thwl j^ roaQ e ' uropean K b y 13.5 per cent, to 69.460. assets of Chrysler U.K. alone. 

But spokesmen for lhe branch "rove is ^not a threat to Press i a j so - . f U ||y deter- British Leyland gained its The £27rn. loan being advanced 

denied that such a request had freedom. I mined to follow a similar route, highest market share since last by the Government to Chrysler 

ever been made. What the When he was asked by Mrs. U-j a j t bouBh the Alpine and September with 33.547' sales and j s secured on similar conditions, 

branch had done was to inform Margaret Thatcher. lhe Opposi- , possib |y the Cavalier will 31.2 per cent, or lhe market. <. ^ productivity 

a number or irade unions and non Leader, in the House yes- ; eventually be assembled in the although compared with a year s 

Labour Parly organisations— -in- terdav whether he approved of rv botii comnanies will almost ago. when it captured 45 per doom, r^r ' ' 


nd non Leader, in the House yes- ; e ven tU allv be assembled in the although compared with a year Vs c 

in- terdav whether he approved of u K.. both companies will almost ago. when it captured 45 per doom, 

mr lhe Barnsley branch iirsing th** | certainly continue to bring in a «ml. of lhe market after a rage * 

mr local town council, to withhold • — r 

he information. Mr. Wilson replied: | 

•re “The answer is no.” He added! • » _ _ ^ ^ ^ 

ne responsibihty 3 for TheTuj^" 31 j XOFIGS W 3-111 D63C6 ^USrS0lC6 
l - Of the Tour journalists, three \ 

rr > are sub-editors, who do no report- 1 4, -■ w • £• • ~g 

« N«h,m e , s f Tt. from Mozambique tor aid 

' ni whose job includes covering: M. 


re ^} Barclays International allows, year. aJthougb ; -tht fever' 

Production ■B^hefi sL s x f the first time, an accurate business is notrJikeiy .tb* 
monUis was restricted to a? esUmate 0( the sia of srvUv . '--i/..-- 

average of 13 machines * s q ueeze on rfomestic clearing Happily. Provident; -rla 
month, partly- by the need to l)ank pr0 fi^' last year. The longer at odds vrith.ita Midi 
develop production facilities international side, after all, who - objected last "year '.(•> 
for the body hcanner. ^.t a repor i: e d.> pre-tax profits almost the group reported rpT 
guess, profits may ha V e a quarter higher at £72.4m. profits of £6.84m.) -.oa 

amounted to £4m. or lom. in stripping this out, along with grounds that additional; 
the period, which might not ass0 ctates, indicates a fall of debt previsions of £5 
be that much more than in the over 4 q per cent., in the profit- should he charged ag ■ 
preceeding half year. However, ability of the rest of the group, profits. The directors have 
production rates are now much t0 £ 53m> or so . . This drop was decided that because the ad - 
higher-tpossibly nearer 20 a increased by the severity of the economic conditions are 
month — and the average sales additional bad debt provisions, sistingf no part of the 197S 
value has been considerably which at £30m. were rather dotat provision should be tn 
increased by the introduction more than most analysts were as extraordinary, and they. - , 
of the body machine. This has going for- On the other hand, restated the 1974 figures 
been selling faster than brain it was mitigated by the bank's provide valid comparison.’’ 
Scanners in the U.S. recently, more optimistic line on. the this restatement does no^ . ^ 
and now accounts for 15 to 20 funding of pensions (it has quire as far as Ihe auiPw 
per cent of the cumulative^ increased its estimate of real originally wanted— they j 
order book — which implies investment returns) which also concerned abont the jt 
something like £15m. of orders saved £9m. compared with the ment of the £lm. deposit 
in recent months. formula adopted last year. when Guardian ProjA 

The competition is st.ill Barclays does not seem con- crashed. 


cliiriinq the majority Labour lhe Barnsley branch urging lb* | ccrtamly continu 

L-roup on lhe council — that four local town council, to withhold > ^ 

iniirnahsis employed by the information. Mr. Wilson replied: J 

weekly Barnsley Chronicle were “The answer is no.” He added! pft • 

ni« longer members of the union that there was no ministerial I 1 

and ihal this “should be borne responsibility for the NUJ. | JL vFJl JlI 

m mind in dealing with thou. Of t lj e f our journalists, three; 

According tn Mr. Mike Bower, are sub-editors, who do no report-) ^ 

a member of ihe MU executive inc . The fourth, Mr. Clem I fwnm 

tor the area, the aim had been Newham. Is a senior reporter I § ■Bill 

“ to inform ihe labour movement whose job includes covering: 
rhat there air a nuniber nf non- union and Labour Parfv affairs. . 
un.i.msiK a r mind No organisa- Mr . Newham left U10 NUJ| BY PHILIP RA 

t"jn miKtrie the movement had about two years ago to join the: vephvattvf 

hern approached. Institute af Journalists, a non-: CONSERVATIVE 


Continued from Page 1 


Barclays 


BY PHILIP RAWSTORNE 

N’SERVATIVE LEADERS, “subsidising of Soviet-dominated principles for a Rhodesian settle- 


in Sheffield last niebt the local TUC affiliated body The 3 three • under strong pressure from Mozambique could result in the ment, j 

3S1 ^ : !" ch ,„. dCC ^l‘ 0 .-J 01 ! 0 ^' sub-editors look the same step ? backbenchers. _ last - night Jndi- sSro 2?! 


their Barnsley rnllcngucs and rccenllv and it was their residua- caled that they would oppose throughout Central and Southern “shadow" Cabinet backs Mr. j 

mfnrm “ various sections ” or the tions ‘from the union That British aid lo Mozambique unless Africa. Christopher Tugendhat’s state-; 

La hmir movement that a number sparked off the branch decision. t hat country guaranteed not TO Later at a meeting or the 1922 ment in the Commons on 

of local journalists were not The NUJ chapel on * ihe • threaten Rhodesia by word or Committee, Mr. Patrick Wall, Wednesday that a rapid Iransi- 

tu embers of lhe union About 30 Barndey Chronicle did. in fact. ! action. MP. for Haltemprice, was non to majority rule represents 

of 200 journal isis in Sheffield arc decide by a majority of seven to- President ' Saniora Machel reported to have called for "a the only satisfactory solution, 

mein hens of the Institute qf six to ask the hranch to ! should be asked by the Govern- religious _ cnisade against the Though Tory Right-wingers 

Journal isis. , reconsider jis decision, but this] ment for assurances that his Russian imperialism.” . He said 0 p e niy protested against this 

The Sheffield hranch also was turned down at a branch i country would not aggravate the that Britain should supply arms \; ne> there is no sign that party 

parsed a re-olHiion regrpifteg meeting on Monday by 15 to ; South " African situation, they to Rhodesia and other African leaders an* wiifing to make any 

that Mr. Wilson had made a three. said. countries- facinq external agsres- concession to their demands for 

stalnment in the House ” without Yesterday, the Father of the 1 To _. TSipht-win^ers angered' sion aod - with apparently economic— and even military— 

hoina fully aware of the facts of Chapel resigned at the chapel's! hv - shadow” Cabinet's so support, said that he would be in assistance to the Smith regime, 

the situation.' annual general meeting. ffe,«' r cautious reaction TO events. favour of sending a division of Any such move would certainly 

Ti appears that whatever Die claimed that he had not been i w(?re t0 , d tha t the partv’s policv British troops. . create another deep rift in the 

iTnwh* h> thc branch j woald bc lo demand pledges that In ■ advance nf last night's party. i 

nr.imn nuiMon. it n.is tnaae aension r jj e Mozambique Government meeting of ihe Tory backbench There is a substantial body of 

“ — — — j would not become involved in 1922 Committee. Mrs. . Margaret Conservative. MPs. who remain 

threatening or starting a guerilla Thatcher had hurried, consulta- strongly in favour of continued 
war. tlons with the party's- Foreign sanctions against Rhodesia and 

Conservative MPs yesterdav Affairs spokesman, Mr. Reginald believe that any action that 

pointed out that even if the aid Maudlin?, on his return from might appear, to support the 

t'.K. TO-DAV Wind S R, moderate or fresh, was earmarked for peaceful pur- ^ U.S- . illegal regime would benefit only 

DRY and inild. with bright Max. IOC (50F>. poses, it could still release They decided that apart from the Soviet Union’s ambitions ih 


Weather 


their clear ' lead over other 
investment institutions. 

But there is a' growing Feeling 
that some rate reductions after 
the Budget are likely — provided 
the Chancellor's measures do not 
affect the societies' tax positions. 

On a longer-term view, the 
movement feels it would be wise 
to accumulate funds to help tide 
them over the next difficult 
period. But the wide gap now 
opened up between them and 
many of their competitors is 
becoming increasingly difficult 
to justify. 

The 5» per cent, currently 
being paid by the banks on 7-day 
deposits at their branches com- 
pares "with the hullding society 
deposit rate of 7 per cent, net, 
equivalent to 10.77 per cent, to 
a taxpayer. 

Other hanks confirmed that 
they have seen a loss of deposits 
as a result, though National 
Westminster commented that 
there had been only a "slight 
fall” 


Companies Wishing 
To Recruit 
TOP EXECUTIVES 
WITH 

GENERAL MANAGEMENT}: 
■ FINANCIAL 
or MARKETING 
EXPERIENCE 
£7,000-£25, 000 


Over several, years of intensive advertising and 
systematic interviewing, Odgers and Co. Ltd.,: senior • / 
executive recruitment consult anrs, have built up ad A . * . 
unparalleled bank of con nets with a large number of f ■ ’ 
outstanding senior executives in -British and Inter- .. . 
national Companies, Banks, and Financial Insritu- 
tions. These executives could be. mreresfed in - . -7 
GEN ERAL MANAGE M ENT, FINANCIAL AND ' j 


and V Ireland. Channel Is., S. Wales ~ activity. Mozambique, lhe party . should At the 1922 Committee meet- 

Londnn. E. and W. Midlands, Bright periods. Wind S.. In ihe Commons. Mr. Winston - also press the Government again ing, moderate Tory MPs stressed 
N. Walv?*, N.W. and Central moderate. M;l\. 11C I52FL Churchill and Mr. Maurice to. raise, the issue in the UN that Britain's constitutional 
N. England, Lakes I. of Man, S.IV. Scotland. Gfas- Macmillan bitterly attacked the Security Council. responsibilities lay not to thc 

Brizhi periods, sonic frost and gov, Cent. Highlands, Moray Government's aid commitment. But the Conservative leader- Smith regime hut- to the people 
fnc Mind S.E.. Iicht or Firlh Mr .Macmillan said that thc ship intends tn stand by the six o Rhodesia, hlack and white. 

moderate. Max. UC (5'2F).. Mainly dry. Wind S., fresh. — — — — ; — — = : 

S.E^ E. and N.E. England, Max. IOC I50F). _ . , A n - • 

£. Anglia, Borders Edinburgh, N.E. and N.1V. Scotland, Argyll. L.OI1UI1UCG. irOIQ rage 1 - 

Dundee. Aberdeen Orkney and Shetland, N. Ireland ■ • 

Three kdled in Spanish riots 


Three killed in Spanish riots 


The situation may inhibit the 
banks from further reductions 
in their own rates, which last 
came down just under a month 
ago when base lending rate was 
reduced to 91 pec cent. The Fall 
ia money market rates has been 
reflected in the decision hy 
several U.S. banks in London to 
undercut the clearing banks, 
with Chemical Bank yesterday 
joining the trend and bringing 
■its base rate down from 9j to 9 
per cent., from Monday. 


M ARKF.TI NG/SALES positions in the £7,000- 
£25.000 bncker; particularly where there is real; , ? - 


challenge and the opportunity to make a major 
contribution. 

Odgers and Co. has developed methods of bringing 
together high quality short-lists of suitable candidates 
with potential employers, in a manner which is totally 7 
confidential, very, rapid, and involves the client in -: 
little or no expense if no appointment is made. 

For more information about our company and its • 
services please contact Ian H. t). Odgers, Slanagbg r 
Director. 
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to-morrow will be frigbteninsly 
tense. 
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The latest list of injured shows 
that 'at least five of the more 
than 100 taken TO hospital are 
on the critical list. 
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Snow reports, Page 


Police injuries are said to be 
three: an inspector, believed to 
"have tost an eye when a petrol 
bomb was thrown at the central 
police station, and two others 
with minor injuries. 

The Government of King Juan 
Carlos, which only a week ago. 
had been priding itself on the 
41 restraint " shown by police and 
Guardia Civil, is now faced with 
a major- dilemma: _ whether to 
blame the Vitoria' 'tragedy un 
“ subversive ” elements, nr to 
admit that reaction by tbe riot 
police was excessive. 


If it chooses the former course, 
then From to-day's evidence, the 
Government will need every 
member of the security forces 
that K has at its disposal. . 

Tn tie town's principal hotel, 
where 90 per cent, of the staff 
are on strike — which means no 
heating and only nne hour of bot 
water a day — the receptionist 
knows that new arrivals must bc 
journaliKte. '* Everyone else has 
left," he said. 

Bullet-scarred windows, bank 
frontages wrecked and lamp 
standards bent to the ground in 
the vicinity of the Church of St. 
Francis show where the worst 
violence took place. 

More than 3,000 workers met in 
the church yesterday afternoon, 
but were driven out when riot 


police-launched several volleys of 
tear-gas into thc building. 

In the panic that followed, 
police admit to opening fire, 
although official statements say 
that they did so only in self- 
defence/ Medical sources, say 
that they are surprised that the 
death totad was not higher. . 

Vitoria has never been con- 
sidered a very militant town, with 
workers to-day stating their main 
demands as higher pay and the 
right to form free trade unions. 
Leaders of the illegal workers' 
commissions wens said to have 
gone into hiding, fearing, arrest. 

It is the capital of the province 
of. Aiava, has a minority of 
Basque, and is best remembered 
in British history for the victory 
won by the puke of Wellington 
over ‘the French in June, 1S13. 


■ Mr- Weyer argued that a cut 
in rates would risk the loss of 
more deposits. But if the banks 
brought down lending rates with- 
put cutting deposit rate, the drop 
in their margins would hit 
profits. Mr. Weyer indicated 
that for Barclays a 1 point drop 
in base rate with no cut in de- 
posit... rate , would reduce the 
bank's profits by nearly £20tn. 
j in a full year. 

I He was "introducing the bank's 
1 1975 results yesterday, which 
[showed that Barclays set aside 1 
a further £30m. of additional 1 
! provisions against its advances 1 
jcompared with only £15m. in the 
1 previous year. Operating nrefits 
[fell from £170.7m. to £163.6m. 

I But after the additional provi- 
jsions profits at the pre-tax level 
I were down from £158. lin. to 
i n 37.5m. 
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MANAGEMENT CONSULTANTS A V; 
Odgers and Co. Ltd./ : / • 'j 
.Adelaide House, London: Bridget ;/■ 
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Telephone: 01-626 1 08& . • 
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